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Books That Help in Business 


These books have been selected among hundreds of others 


and listed here because they are the most practical on the sub- 


jects they cover. They give the actual practice of business. They 


are books of facts, written by business men. 


Whatever they 


teach is taught from the ground up. The style is clear and easy 
to understand. 


Business Education 


Men Who Are Making America, by B. C. Forbes. 
6x9 inches; eloth cover; price $3.00. Postpaid. 


(Sent on approval.) 

This k contains intimate studies of fifty of the most promi- 
nent at in the world of Banking and Commerce in America, from 
actual interviews with these men. It is an accurate record of their 
lives, methods, accomplishments, business principles and their various 
activities. B. C. Fo! is the man who has the reputation of being 
able to get closer to big men than any other writer in America. 
The reader is taken behind the scenés and into the intimate con- 
fidence of those who are today at the head of American. affairs. 

‘All business students will find in this book a wealth of useful 
pointers on the most important subject of what makes for success 

d in 
he list of prominent men studied in this book includes J. Ogden 
r, G. F. Baker, Andrew Carnegie, H. P. Davison. James B. 
Duke, T. Coleman Du Pont; Thomas A. Edison, Henry Ford, James 
B. Forgan, George W. Goethals, Daniel Guggenheim, Otto H. Kahn, 
J. P. Morgan, William H. Nichols, John D. Rockefeller, Jacob H. 
Schiff, Charles H. Schwab, James Speyer, Frank A. Vanderlip, 
F. W. Woolworth, etc., etc. 
Finance; Business and the Business of Life, by 

B. C. Forbes. 339 pages; cloth; 6x9 inches; 

price $1.50. Postpaid, (Sent on approval.) 


Made up of studies of contemporary men and events. I¢ tells 
about success of every kind in business, in finance, prestige and 
power and also about the only success that is worth while—con- 
tentment and 

Esch chapter is @ call to action, full of thought, vim and energy. 
Here are some of the chapters: You Have to Stand on Your Own 
Feet—Enthusiasm. the Basis of Success—Brains, Not Birth, Count— 
Who Gets the Big Plums?—Priceless Things That Money Cannot 
Buy—A. Sure Thing in Wall Street—Has the Working Man a 
Chancef—It Can’t Be Done—When You Have the Blues—Stuff Big 
Bankers Are Made Of—Labor Is Wealth—What a Dollar Does— 
Can an Honest Man Stay in Business?—To Be Happy—The Elixir 
of Life—The Under Dog—Success on $25.00 a Week—etc., etc. 


How to Get Ahead, by Albert W. Atwood. 277 
pages; price $1.25. Postage extra. 


Gives workable methods of saving and investing. Shows how to 
spend money judiciously; how to save it intelligently and invest it 
wisely. Some of the chapters: Personal Finance—Family Finance— 
Saving on Small Wages—Road to Business Success—Making Money 
Work—Your Best Partner Is a Bank Account—The Best Insurance 
Policy—Owning a Home—Various Investments and Their Advan- 
tages—Safety and High Income, Especially for the Smal! Investor— 
How to Avoid Loss. The last chapter. full of ‘‘don’ts’’ for the saver 
and the investor, 1s worthy of special mention. 


The Art of Extempore Speaking, by Abbe Bau- 
tain. 234 pages; cloth; 5%x9%; price $1.50. 
Postage 10 cents extra. 


Shows how to develop our natural ability to express ourselves in 
public and gives the methods and rules for the student to follow. 
It is considered the best book on the subject. Mr. Bautain was 
one of the most eminent extemporaneous speakers of modern times 
in France. It will be found most valuable for people who are anxious 
to learn to in public. It tells how to acquire a large vocabu- 
lary, get ideas, cultivate the voice, analyze, utter, carry the body; 
prepare a plan, choose a subject, begin a speech, develop, bring 
the climax, etc., etc. 

Cloth; 


The Book of Thrift, by T. D. MacGregor. 
$1.00 net. By mail $1.12, 


All the wisdom of genuine thrift is packed within the cover of this 
356-page volume. It tells how and why to save and what to do with 
the savings. Contains 20 chapters, with many helpful quotations from 
the lips of 168 su men and women of every age and clime, 
many true stories of success through systematic saving and wise in- 
vesting; compound interest tables, practical hints for saving in the 
home, the office, the factory and the farm. 


If I Were Twenty-one, by William Maxwell. Price 
$1.25. Postage extra. 


directed particularly to the youths of America, 
& man who has had a good of experience in 
getting jobs and also in keeping men in their jobs. Some of the 
chapters are: Finding Your Place in Life—Self-Esteem—Self-Confi- 
di a Job—Handling Men—Employing Men—The Dis- 
honesty of Honest Men—Amateur Ad Writers—Do Figures Lie?!— 
Writing a Business Letter—etc. 


Stories of Achievement. 6 volumes; cloth cover; 
each volume 6%x4%; 200 pages. The entire set 
$3.00. Postpaid. 


These books contain the history of mankind’s great leaders | 
science, art, politics, business, etc., with their life, sccomplishments, 


A human 
and written by 


Instructions in Regard to Remittance When 


Ordering Books. 
When a book is marked “Postpaid,” this means that no extra charge will 


be made for mailing or shipping. 


When ordering books marked “Postage Extra,” the buyer should add to his 
remittance an additional amount to cover carrying charges from New York 


City. 


Mailing rates 6n books vary according to the postal zone and for this reason 
As a rule an additional remittance of 10% 


cannot be specified in advance. 
will cover mailing charges. 


When sending remittance kindly use check or money order. 
Be sure and give us your exact and plainly written name with initials 


as well as street address, city and State. 


methods; principles and advice; Darwin, Edison, Stanley, Rocke- 
feller, Carnegie, Mansfield, Jefferson, Franklin, Lincoln, Grant, 
Dickens, Rousseau, etc., with suggestions and inspirations for other 
men towards success, effici , self-impr t, study, reading and 
education. 





1,600 Business Books. 235 pages; price $1.50. 

Postage extra. 

A very complete catalog of books on business subjects now revised 
and enlarged to include 2,100 titles. It is a list of practically all 
the important books published on the following subjects: Account- 
ing—Administration—Banking—Commerce—Corporations—Insurance— 
Mining— Municipal Topics-— Partnership—Printiag—Railroads—Real 
Estate—Retail Trade—Wholesale Trade—Advertising—Newspapers— 
Credit—Economics—Auditing—Salesmanship—lInvestments—etc., _ etc. 
Also directories, periodicals and year books on same subjects. Pub- 
lishers and price of the book are usually mentioned. 


Business Practice 


Business Practice Up to Date, or How to Be a 
Private Secretary, by Sherwin Cody. Cloth; 
$1.00. Postpaid. 


Explains in a condensed form the duties of the modern secretary, 
such as getting out the day’s mail; business papers; shipping by 
mail, express, etc.; how to fill out legal blanks, affidavits, etc.; 
filing; clips; follow-up letter system; meeting people; telephoning; 
sending telegrams; printing, type, press-work, binding, paper, proof- 
reading, commercial geography of the United States, with map; prin- 
ciples of success in business; office salesmanship; loose-leaf and card 
system, etc, etc. 


Effective Business Letters, by Edward H. Gard- 
ner. 420 pages; 54%x7%; cloth; $2.00. Postage 
extra. 


Gives examples of effective letters, shows how to write them in 
such a way that they will accomplish their purpose, whether it 
be to make a sale or to refuse credit Without offending the cus- 
tomer, collect an account, etc., They are clear and definite instruc- 
tions; a real help in effective business and letter writing. 


Getting the Most Out of Business, by E. St. Elmo 
Lewis. 483 pages; 6x8%; cloth; price $2.50. 
Postage extra. 


Written by a keen student of men and- meihods, policies and results, 
success and failure. Specific problems are discussed, advertising, 
selling organization, management, handling of men, discipline, per- 
sonal efficiency in getting things done, etc., eto. 


How to Do Business by Letter, by Sherwin Cody. 
Cloth; $1.00: Postpaid. 


A complete manual of how business is done today in modern busi- 
ness offices, with details of correctness, style, usage. forms, punctua- 
tion and grammar. Contains 125 model! letters of all kinds. Teaches 
how to talk in a letter; how to write to Jadies; how to write pro- 
fessional letters; how to collect money; how to solicit business; how 
to write advertisements, etc., etc. It also contains a short course in 
English, pointing out the minimum essentials of punctuation and 
grammar. 


Collecting by Letter, by W. A. Shryer. Price $3.00. 

Postpaid. 

Covers every phase of the collection problem from the sale of the 
goods to the recovery from the worst ‘“‘dead beats.”” Some of the 
chapters: Collection of Retail Accounts by Mail—Use of Threats in 
Forcing Collections—Collecting from Government Employees—Collect- 
ing Through Garnishments—The Criminal Debtor—Bankruptcy as a 
Defense-—Practical Course in Money Getting Correspondence. An 
entire collection of collecting letters, each one with a special appeal 
through good will, pride, honesty, acquisitiveness, curiosity, ete. 
Altogether 400 pages with 65 chapters and 200 money-getting letters. 


Advertising and Selling 


Productive Advertising, by Herbert W. Hess. Buck- 
ram binding; 360 pages; 85 charts; price $2.50. 
Postage extra. 


This book studies in @ practical manner the various probl 
confront the advertiser. It shows how to analyze the Slums temas 
of the merchandise; the field to be covered; the amount to be appro- 
priated; the relative merits of various mediums; the principles of 
attention getting; impressing the memory; ‘‘reason why”’ copy, etc. ; 
also the mechanical make-up of an advertisement, style, type. 
photos, sketches, lines, screens, colors, keys, inquiries, etc. Some 
of the most important chapters are: Sense ence in Advertis- 
ing— Instincts — Imagination — Memory — Attention—Color, Its Use 
and Its Value—Advertiser’s Type—Mechanical Make-Up—Proper Use 
pM ogg mene yr : — nia Agency—Display Adver- 

‘sychology—Adv English—Facto jccess- 
ful Letter Writing—etc, a — 


i 


Analytical Advertising, by W. R. Shryer. Price 


- $3.00. Postage extra. 


One of the most valuable treatises on the subject of advertising for 
the man who looks for results from his copy and who wants to be 
able to check up the results so as to judge of the value of various 
publications. Cost per inquiry, cost per sale, etc. The records of 
many campaigns are given in full detail with tables of cost, sales 


the number of 
Cumulative Advertising—How to Keep Ad ing 
Handle a Woman’s Proposition—Relative Value of Small and Large 
Copy—etec. 


The Art of Selling, by Arthur Frederick Sheldon. 
Cloth; price $1.25. Postage extra, 


An excellent book on salesmanship by one of America’s leading 
experts. It. gives the general principles of selling, such as: Factors 
of a Sales Transaction—Analysis of a Sale—How to Become a Sales- 
man; also analyzes the four classes of salesmen: retail, wholesale, 
specialty and promotion; gives practical lessons in retail merchandis- 
ing; Viewpoint—Salesman Versus Order Taker—The Harm of Nega- 
tive Suggestions—Positive Suggestions—Analyzing the Goods—Speci- 
men Selling Talk—Answering Objections. For wholesale selling: 
Preparing for a Journey—Knowledge of the Goods—Getting an Inter- 
view—Tactics of Selling—Struggling With Competition—Pointers. 
On specialty sélJing: Selecting the Right Article—Analyzing the 
Articlé—Thinking Out a Selling Talk. Written salesmanship: A 
Selling Letter—Effective English—Answering Inquiries—Letters of 
Complaints—Follow-Up Letters—Collecting Accounts—etc. 

It is ome of the most valuable and practical manuals on sales- 
manship ever written. 


Building Your Business by Mail, by William G. 
Clifford. Cloth; 448 pages; 5%x8; price $2.00. 
Postpaid. 

A compilation of the most conspicuously successful business-get- 
ting, business-holding gnd cost-cutting methods used by 361 con- 
cerns in twelve- different lines—every basic line of business. Some of 
the chapters are: ‘Vital Pointers in Advertising—Trying Out a New 
Propositi Holdi ¥ ar Trade—Cutting the Cost 
of Doing Business-—How to Issue a House Organ—Getting the Utmost 
Out of Inquiries—How to Get and How to Handle Lista of Names— 
Backing Up Your Salesmen. 





The Typography of Advertisements That Pay, by 
Gilbert P. Farrar. Cloth; $2.25. Postage extra. 


Practical handbook of typographical display; type faces; lay-out; 
pictures and engravings; borders; hand lettering; margin; emphasis; 
striking effects. 


Finance and Investments 


Business Finance, by William H. Lough. 631 pages; 
cloth; price $3.00, Postage extra. 


Covers Fundamentals of Financial Management—Organizing Busi- 
ness for Financing—How Different Stocks and Bonds Are Used— 
Promotion and Combination of Established Enterprises—Methods of 
Floating Security Issues—Managing the Finances of Going Concérns— 
Using Bank and Trade Credit—Handling Financial Insolvency and 
Reorganization. Full of well-chosen examples from the actual his- 
tory of large and small concerns. 


How Money Is Made in Security Investments, by 
Henry Hall. Price $2.50. Postage 20 cents extra. 


A practical textbook showing how money should be employed 

couacltion oo that tho easuinge Watch a man hes com ain te ol 

course of years amount to a competence. The principle underlying 

the suggestions is that a good investment is a good speculation and 

that if it is not a good speculation it is not even a safe investment. 

Here are some of : America 
ani 


. Preferred—S' 
of ‘Bull’ and ‘Bear’ Markets with Graphics—Turning Points in 
the Market—The Art of Manipulation—Sh lossary Finan 
Terms and Phrases—etc. - os 4 be 


Sound Investing, by Paul Clay. Flexible leather. 


$2.00. Postage extra. 

The Underlying Principles of Safety in Investments— Descri; 
tion and Analysis of Bonds and Stocks as Classes wi Revertinnetes 
Government, Municipal, Railroad, Short Term, Bank, etc, ete.— 
Tneiyons: for ‘Bon crs, iawyern, Women, lati 
nstitutions: for Banks, Trustees, Coll . La 
etc.—Where and How to Buy Bonds and Stocks. sa 


Let Forbes Magazine help you 


in your selection of good and practical Business Books. 


This list is, of 


course, too brief to cover all the books that have been published on Business 


and Finance, as there are thousands of such books. 


If you do not find here the books you are looking for, write to the Book 


information you want. 


Department of Forbes Magazine. 
State clearly the line of study in which you are interested and the exact 
r We will tel] you in what book the information is 
contained and how it can be had. 

_Do not hesitate to write us. This is part of the service that Forbes Maga- 
zine is anxious to render its readers. 


Order any of the books listed above from 
FORBES MAGAZINE, 299 Broadway, New York 


We will probably be able to help you, 
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The U. S. Ambulance Corps brave 
every danger to rescue the wounded 
American soldier promptly and place 
him carefully in an ambulance. He 
is at once rushed to 
one of the numerous 
dressing stations be- 
hind the lines. 


© Kadel & Herbert. 
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On clear days our wounded heroes 

enjoy the bright sunshine out-of- 

doors, and convalesce rapidly in 
the balmy French air. 


(© Kadel & Herbert. 











© Kadei & Herbert. 
wounded boys arriving at a base 








‘ ived in the U. S. of the American wounded, we see our 
ee eee ae Sedat ches ever sedans scientific device is utilized for their comfort. 
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“With all thy getting, get Understanding” 


FAG T AND 


Vol. II, No 8 


I have not bought a new overcoat or a raincoat, or even 
a pair of shoes this year. I am trying not to spend one 
dollar that will compete with the Government for labor. 
I am exercising a frugality that brings me back to boy- 
hood days. I am saving and investing 
in Liberty Bonds and other securities 


WHEN I 
MEAN TO every possible dollar. Also, 1 am work- 
SPEND ing harder and trying to earn more 
FREELY 


money so as to increase my saving 
capacity—and it has been something of 
a revelation to me how much more work I am able to 
do when thus put to the test. You also have probably 
had the same experience, for we all have latent powers, 
latent resources, latent abilities which we do not exploit 
or exercise in normal times. 

But some day I hope and plan to spend money 
freely. After the war is over, when the business boom 
incidental to the first rush to rehabilitate impoverished 
lands has subsided, when business slackens, when em- 
ployment becomes scarce, when the pinch of poverty is 
widely felt, when governments are levying heavy taxes 
to meet their colossal debts, then I mean to gratify 
many little and a few big desires I am now holding in 
check. 

I will then give local tradesmen jobs to refurbish 
my home. I will replenish my depleted stock of cloth- 
ing and shoes and other apparel, and pass on worn cloth- 
ing to the Salvation Army or similar charitable organ- 
izations. I may treat myself to a new automobile. 
There is a lot adjoining my house which I would like to 
buy and have laid out as a garden. I would like to take 
my family to Europe and have them see places and per- 
sons dear to me and one or two old folks to -whom they 
will be dear. I hope to be able to respond to some of 


_ the pitiful appeals printed in the newspapers which pull 


painfully at one’s heartstrings. I have visions of getting 
up occasional picnics and doing other little things to add 
to the joy of the world. I know that there will be 
abundant opportunity for using money helpfully and 


unselfishly, that there will come a time when it will not ~ 


be a crime but a charity to buy useful and even orna- 
menal things, giving employment to workers and custom 
to merchants. 

I derive a great joy, therefore, in scrimping myself 
now, in using up all my old clothes, in eating Childs 


COMMENT 
2 


FORTNIGHTLY 





luncheons, in incurring backaches and blisters by nightly 
digging and planting and other gardening, in denying 
myself frequent visits to the theatre, and in practicing | 
other little self-sacrifices and extra exertions. I am 
willing even to be regarded as somewhat stingy now i 
for the sake of being able to become a generous spender 
when spending will be not a vice but a virtue. 





a 


* 2k * 
When a man is cocksure that he has “arrived,” he soon begins 
the return journey. | 
* * * 








Every family in America will have to supply an average 

of $1,200 to the Government during the present fiscal | 

year! Our national expenditures are estimated to call 

for $24,000,000,000 between now and June 30, 1919. As 

there are approximately 20,000,000 fam- 

ilies in America, the average amounts to | 

the $1,200 named. Expressed thus, the 

burden appears heavier than can be 

borne. 
This: levy of $24,000,000,000 is eight 
times the total amount of gold in America. It is nearly 
five times the aggregate amount of money in circulation 
in this country. It is greater than all the deposits in all 
our national banks. It exceeds the value of all our 
exports of merchandise since the European war began. 
It tops by several billions the total value of all our rail- 
roads. For this sum sixty Panama Canals could be 
built. The weight of $24,000,000,000 in gold would sink 
the largest ship ever built. Were this same gold equally 
distributed, every human being in the world would 
receive $14.00. 

How, then, can the United States Government. 
expect to raise so colossal a sum? 

Admittedly, two-thirds or three-fourths of it will 
have to be secured by the issuance of Government bonds, 
War Savings Certifieates. and similar national obliga- 
tions. But at least half-a-dozen billions, and probably 
more, must be raised by taxation. How can you and I 
hope to meet our share of this six thousand millions of ] 
dollars of taxes? Fe 

By all means let the Government adopt Britain’s 

. System of exacting as much as eighty per cent. of all 
abnormal, or excess, war profits made by corporations 
and other business concerns. Let the Government also 


ee er en 


TAX ALL 
LUXURIES 
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lower the minimum salary on which income tax must 


be paid, and thus bring home to a far greater number of 
people a direct share of the war burden. Such a levy 
may do something to discourage extravagance in circles 
where extravagance is most rampant, for admittedly 
the wealthiest people are to-day exercising far greater 
economy than are those whose earnings for the first 
time leave them a generous margin above living 
expenses. There are various other recognized forms of 
taxation, both direct and indirect, which the authorities 
will not overlook. 

The proposal to place a tax upon every sale of a 
luxury does not, however, appear to be receiving the 
endorsement it warrants. There is no adequate reason 
why the man who pays $100 for a suit of clothes or the 
woman who pays $200 for a gown should not be com- 
pelled to pay a tax of at least half that amount. Suits 
costing $100 and dresses costing $200 are not necessities ; 
they are luxuries—they are extravagances under present 
war conditions. Let costly jewelry also be taxed 
heavily. Let all fancy wearing apparel, all ornaments, 
everything not needed for utilitarian purposes, be sub- 
jected to a substantial levy to help to fill the treasury. 

Luxury taxes fulfill the double purpose of raising 
money and discouraging the use, or abuse, of labor for 
the production of luxuries. This latter is a vital consid- 
eration. Our Government, you will recall, provided for 
the expenditure during our first year in the war of 
more billions than it was found possible to spend, chiefly 
because the people insisted upon using up an unduly 
large share of the available materials for their individual 
comfort and convenience and did not release a sufficient 
share for war purposes. The Government cannot pos- 
sibly spend $24,000,000,000 if you and I insist upon 
spending as much as ever, if we insist upon buying as 
much jewelry, as much new furniture, as many new 
clothes, as many high-priced shoes, as many automo- 
biles, as much gasoline and in maintaining as many men 
servants and women servants. We must restrict our 
consumption of labor and goods in order that enough 
labor be available for the Government’s needs and in 
order that we may save enough money to meet direct 
tax levies and to subscribe for our share of war bonds 
and thrift stamps. 

The substantial taxing of luxuries will contribute 
invaluably towards solving our national financial and 


labor problems. 
* * * 


Can you imagine a millionaire devoting only one day 
a year to his financial affairs? John W. Sterling, the 
veteran New York corporation lawyer who has just 
died, attended to his legal activities 364 days in the year, 

but spent the 365th day going over his 
HOW: ONE investments with his bosom friend, the 
RICH MAN late James Stillman. The two sat down, 
HANDLED HIS looked over how Mr. Sterling’s securities 
MONEY Me ° 

had fared during the year, discussed 

which ones ought to be sold and what 


ought to be purchased with the proceeds and with the 
year’s income. This last item was big. Mr. Sterling 
was a bachelor and lived very quietly. 

His clients included many of the foremost corpora- 
tions and capitalists in America. The relations between 
these multi-millionaires and Mr. Sterling savored of 


the relations between villagers and their local doctor. 


They came to Mr. Sterling with their troubles, financial 
and other, and he gave them fatherly advice. His 
income latterly probably exceeded a thousand dollars 
a day. And Mr. Stillman’s guidance in investing it 
unquestionably facilitated the multiplying of the for- 
tune. Mr. Sterling’s fortune of $20,000,000 proves him 
to have been the wealthiest lawyer in the country. Yet 
he spent perhaps eight hours each year in attending to 
his personal monetary matters. 
a * k 


“Thrift” and “thrive” are very similar, you will note. Verb sap. 
* -* * 


The concern or individual that fails to build up goodwill goes 
bankrupt sooner or later. The chief ingredient in goodwill ts 
courtesy. 

Epochal history is being made so rapidly, death is so 
common, and the world moves so swiftly that there is 
little opportunity to honor individuals, living or dead, 
particularly the dead. A great man passes; the papers 

devote but scanty space to his career; a 

few faithful friends attend his funeral; 
ae the grave closes »ver him; all is silence. 
THE WORTHY Mankind does well to be more interested 
in the living and the present than in the 
dead and the past. And yet—well, there 
was something touching about the tribute paid one 
young man who recently passed on. 

Amid all the turmoil of war, the heads of the nation, 
civil and military, from President Wilson, Secretary 
Baker and General Pershing down, took time to honor 
him. The throbbing Metropolis of the land almost 
ceased business when his body was being borne through 
its streets. Even the greatest financial mart in the 
world, the New York Stock Exchange, closed during the 
busiest hour of its day to do him homage. In the cortege 
were representatives of the President and various 
departments of our own Government; an ex-President 
of the United States headed the pallbearers; and the 
funeral procession included both the highest and the 
lowliest of the city. 

Somehow, the pause in the city’s life to honor the 
memory of this young man enhanced and ennobled one’s 
conception of mankind. It made one feel that, after all, 
the world will still take time to note the passing of one 
who has served it and deserved well of it. It made one 
feel that even the babel of a world war has not com- 
pletely caused the people to forget a worthy servant. It 
made one feel that gratitude still lives in men’s hearts, 
and that neither war nor money-making can stifle its 
expression. 


In honoring the late Mayor and Major Mitchel as it 
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did, the country did honor to itself. New York City has 
seldom risen to such heights. Americans are accused 
of worshipping only money, of doing obeisance only to 
plutocrats. The man to whom the nation and the city 
were thus paying full-measure tribute had no money. 
His claim to recognition consisted solely in public service 
disinterestedly rendered. He had given to his native 
city the best that was in him without thought of mone- 
tary reward, and, when opportunity came, he gave to 
his country his life without thought of glory. 

I verily believe that the life and death of John 
Purroy Mitchel and the nation’s signal acknowledgment 
of his services will sow seed in the heart of America’s 
young manhood, inspiring many to subordinate the pur- 
suit of wealth to devotion to worthy public effort. The 
possession of no number of millions could have elicited 
such signal recognition. Yet, all this young man did 
was to do his duty wholeheartedly, courageously, un- 
selfishly. He placed his city and country above self; he 
sought the public welfare rather than his own aggran- 
dizement. From an office from which others have 
emerged with millions sticking to their fingers, he 
stepped out as poor financially as he had entered it. 

Yes, the honor paid this young man tends to make 
one feel that human nature is not so sordid or ignoble 
after all. 

* * * 

Even Germany's General Staff now admits that American 
soldiers have begun to arrive in the trenches. The gallant conduct 
of our boys is effectively exploding the long-guarded secret. 

* * * 


The New York Stock Exchange has an unhappy knack 
of doing things which displease the public. It insists 
upon hedging its doings with secrecy on the plea that it 
is run on the lines of a private club. Periodically a 
demand arises that the Exchange be 
THE EXCHANGE OTced to incorporate, but heretofore 
SOMETIMES each movement of this kind has been 
DOES frustrated. The latest act of the Stock 
QUEER THINGS Fxchange Governors to excite publi 
g Vv I c 
comment is their suspension of John 
Muir & Company from the “privileges” of the institution 
for one year. The charge made was that this firm had 
as a partner a man who, while clothed with all the 
powers and responsibilities of other partners, was not 
compensated in a way acceptable to the Governors in 
that he received a minimum guarantee in lieu of a per- 
centage of the firm’s net profits. 

It is admitted that this partner could bind the firm 
in every way, and that the firm had to stand back of 
every transaction and deal he made, so that so far as the 
public was concerned it did not matter one iota whether 
he received at the end of the year a share of the profits 
or a fixed salary or a commission. Asa matter of fact, 
the public have no exact knowledge of how any Stock 
‘Exchange partner’ is remunerated—nor had it ever 
occurred to outsiders to demand information on this 
point. The matter would seem to be one for arrange- 









ment between the members of each firm, so long as each 
and every partner was legally empowered to act for the 
firm and could be held legally responsible for all his acts 
committed as a member of the firm. 

To impose so drastic a punishment upon a firm 
because its lawyers neglected technically to comply with 
all the multifarious rules of the Exchange is less calcu- 
lated to impress the public with the fairness of the 
Governors than to excite suspicion that their action was 
instigated by other motives. It is notorious that certain 
reactionary Governors have from the very start objected 
to the pioneer efforts of John Muir to build up the great 
business he has built up among investors of moderate 
means. These old-fashioned gentlemen are more 
enamored of the “dignity” of the Stock Exchange than 
of seeing Americans become, as the French are, a nation 
of small investors. At one time they actually forbade 
all business on the partial payment. plan, the method 
which John Muir has developed so successfully, but they 
were ultimately compelled to adopt a more reasonable 
and more progressive attitude. This may throw some 
light on the latest inexplicable action of the Governors. 

The sooner the New York Stock Exchange Gov- 
ernors realize the value to the nation and to their own 
institution of constructive work to attract a huge num- 
ber of small investors, the better will become the outlook 
all round; for days are coming when “exclusive” organi- 
zations are apt to receive short shrift from a democra- 
tized electorate. An institution which countenances as 
its minimum unity of trading nothing less than $10,000 
par value of stock or bonds is in danger of being deali 
with as serving plutocrats rather than the public. Mr. 
Muir has done perhaps more than any other member of 
the Stock Exchange to raise an army of small stock- 
holders. throughout the United States, and in so doing 
he has rendered the Exchange a service which palpably 
has not won him the consideration he deserved at the 
hands of the Governors. Mr. Muir’s chief “crime” has 
been to champion the rights of small investors when 
these rights were sought to be trampled upon by the 
aristocratic Stock Exchange Governors. The incident is 
not calculated to enhance the respect in which the 
Governors are held by the public. 

* * * 


Getting up in life is not unrelated to getting up in the morning. 
* x * 

Do you use a street car or other traction line to get to 
and from your work?. Most of us who live in cities do. 
Suppose our trolley was to stop running, where would 
we be? Our first impulse is to laugh at any such idea. 
Why, that’s what trolleys are for—to 

WE MUST run and keep on running. Horses are 
DO SOMETHING meant to work and keep on working; but 
IN SELF- a time comes when they drop down dead. 
PROTECTION Trolley companies, too, can die—they 
can cease to function. It costs money to 

run atrolley. If there is no money to pay the motorman 
and the conductor, they will quit. If there is no money 
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to buy coal to. produce the electrical current, the trolleys 
cannot move. 

Are we approaching the stage when such a crisis 
may occur in various cities and towns? Operators of 
various public utilities warn us that we are. Traction 
overlords admittedly have the reputation of being un- 
conscionable liars, and past revelations have demon- 
strated that not a few of them have been sordid grafters 
and unscrupulous schemers and bribers. We cannot be 
blamed, therefore, if we do not take their current 
utterances at full value. 

In self-protection, however, has the time not come 
for us to investigate their complaints and their 
warnings? 

I do not want to have to pay six cents or seven 
cents for what now costs me five cents. But if it comes 
to a choice between paying even ten cents or walking I 
confess I would pay the ten cents—I simply would have 
to in order to get to my business. Is that your position? 
If it is, shouldn’t we take whatever steps may be neces- 
sary to make sure that such a catastrophe will be 
averted? In urging that heed be paid to the warnings 
of our traction magnates, I am prompted by no special 
love for them—I have lived too long in New York and 
been subjected too long to the tactics of the Brooklyn 
Rapid Transit and the New York traction companies, 
elevated, surface and subway, to feel any tender regard 
for those operating them. But I do want to get to my 
work every morning, and the distance is too great for 
me to walk. I am in favor, consequently, of having the 
whole subject impartially investigated by the consti- 
tuted authorities, and if it be found absolutely im- 
perative to increase the fare in order to insure the 
running of the trolleys, I shall pay the increase with the 
best grace I can command. ; 

One other point. 

Most traction franchises call for the maintenance 
of a five cents fare, and while they are making their 
investigations I want the authorities to check up very 
carefully and searchingly the terms of the city’s agree- 
ment with the traction people. If there are any clauses 
in the franchises which have proved disadvantageous to 
the city, I want a new deal. If the traction companies 
are no longer able to live up to their bargain, then let 
us make an entirely new bargain. If we haven’t the 
power under the original agreement to take over the 
tractions at a fair value, then let us stipulate in the new 
agreement that we are to have this right, to be exercised 
either now or at some future period. Give the traction 
companies a square deal, but don’t let them “put over” 
anything on us. Too often in the past they have treated 
us as if they were our masters. Now that they are 
compelled to come as suppliants, let us treat them fairly, 
but let us make doubly certain that they shall never 
again have the whip hand. 

I have no burning desire to see municipal, state or 
federal ownership extended in every conceivable 
direction; but I do feel that this crisis presents an 









opportunity for the public to obtain the right to say 
whether or not they want to acquire trolley lines or 
other ‘public utilities. 

* * * 


In talking heart-to-heart with capitalists employing 
many thousands of workers I have been struck by the 
unanimity of their belief that ways and means must be ~ 
devised for readjusting the relations between capital 
and labor if we are to avoid grave trou- 
ble in coming years. The thoughtful 


BI al article headed, “Fairer Division Com- 
COMING” ing,” by Charles H. Sabin, president of 


the largest trust company in America, 

should be read, on another page, by 
every serious-minded person, employer and employee. 
Not only are Mr. Sabin’s views important, but they 
represent the consensus of opinion among the more 
enlightened financiers and employers of the country. 

It has been our national boast that there are no 
classes in the United States. Theoretically, this is true; 
in reality it is not true and never has been true. We 
have, as every other country has, those who pay wages 
and those who receive them. Admittedly and happily, 
the employee of to-day in many cases becomes the em- 
ployer of to-morrow in this demoracy. But that does 
not alter the fact that we have the employing class and 
the employed class. Nor does it alter the fact that there 
have been and are constant differences between them. 

It has now come to be recognized by our foremost 
men of affairs that, next to winning the war, the most 
important problem facing this country is the establish- 
ment of friendly, workable, satisfactory relations be- 
tween employers and employees. Also, it is coming to 
be recognized that in far too many instances an inde- 
fensibly large share of the profits have gone to the 
employers and too small a share to the workers who 
contributed to the earning of the profits. Capital of 
late years has been groping its way, somewhat blindly 
and stumblingly, towards a more equitable arrange- 
ment. The United States Steel Corporation, for example, 
has 50,000 of its workers as owners of its shares, on 
which they receive generous bonuses in addition to the 
regular dividends; the Bethlehem Steel Company has 
an elaborate plan for paying each man a bonus based 
on his individual production; Sears, Roebuck & Com- 
pany have a system of special awards which has worked 
very satisfactorily. Not any of these schemes, however, 
seem to quite meet prospective requirements. Some- 
thing broader, something which can be applied to indus- 
try in general, some plan acceptable to trade unions, 
must be evolved if the labor problem is to be solved. 

As a preliminary to taking up the study of this 
whole matter, it is extremely important that the em- 
ploying class be educated to see the wisdom of the stand 
taken by such far-seeing business men as Charles H. 
Sabin, Charles M. Schwab, John H. Patterson, Daniel 
Guggenheim and others who are alive to the trend of 
events and are ready to meet labor at least half way. 
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“FAIRER DI 


REATER opportunities for those at the 
(5 bottom and on the way up, and heavier 
responsibility for those at the top. 

The game of life will be played differently 
after the war, and these will be the principal 
results. There will be a leveling process: 
workers will demand and receive a larger 
share of the comforts and good things of life, 
while the rich will have to meet heavier gov- 
ernmental levies upon their wealth. 

That, in broad outline, is how Charles H. 
Sabin, president of the largest trust company 
in the world, the Guaranty Trust Company of 
New York, reads the future. Mr. Sabin knows 
from personal experience what it is to rise 
from the lowest rung of the business ladder 
to its topmost step. A country lad, endowed 
with.a superabundance of good health, but no 
abundance of money, he first made his mark at 
athletics while at school. Later, while a clerk 
in a flour store at Albany, he threw the same 
zest into work which he had thrown into 
sports and mastered the one as thoroughly as 
the other. He had his eye on New York. His 
analysis convinced him that the biggest prizes 
were to be won in the field of finance. So he 
found-a modest banking position in Albany 
when twenty-one. He quickly demonstrated 
his ability to play the banking game as skill- 
fully as he had played baseball, and before 
long the banking powers of the metropolis 
spotted him. In 1907-he came to New York 
as president of the National Copper Bank of 
New York. Within three years of his arrival 
in New York he was chosen vice-president (in 
1910) of the Guaranty Trust Company, and, 
five years later, was elected president. Its re- 
sources in 1910 totaled only $161,000,000; to- 
day its resources aggregate more than 
$700,000,000. 


Adjusts Activities to Conditions 


The man mainly responsible for this phe- 
nomenal development is Charles H. Sabin. He 
can never be induced to tell “how it is done”— 
how, that is, a young man can best achieve 
success. He works with the rapidity and 
force of a riveting machine, but without its 
noise. I succeeded, however, in inducing Mr. 
Sabin to reveal his views of what lies in store 
for this country and the people in it. At the 
helm of one of the world’s greatest financial 
institutions, it is essentially his duty to study 
coming trends, to exercise foresight, to adjust 
his activities and enterprises so as to cope suc- 
cessfully with changing conditions. 

“There never has been a time in the history 
of this country so big with opportunity as the 
present,” said Mr. Sabin. “In any period of 
change or readjustment new opportunities al- 
ways arise, and when the whole social, political 
and economic system of the country, and, in 
fact, of the world, is radically altered, there 
are bound to be many openings which men of 
vision and courage can take advantage of. 

“The old order of things is past, and in the 
new order new men and new forces will come 
to the top. It is the part of wise forethought 


for all of us to try and figure out what this - 


new order will be and to win our places in it. 
It is a new game which we must master, and 
every man who loves sport, or has any ambi- 
tion for achievement, or service either, for that 
matter, can find the greatest interest in it.” 


Humanness Characteristic Quality 


Mr. Sabin’s predominant quality is his 
humanness. He thinks in terms of human be- 
ings rather than in terms of cold economic 
figures or principles. He never gets away 
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VISION COMING”’—SABIN 


Noted Financier, Risen from ferent beings from what they were when they 


Ranks, Warns Capital Not 
to Be Narrow 
By B. C. FORBES 


from the fact that the world is composed of 
men and women, and that business exists to 
serve them. Business must be subservient to 
human happiness, not human happiness sub- 
servient to business. No amount of success, 
no increase in his own wealth, no amount of 
association with the employing and the cap- 
italistic class, can make him for a moment lose 
sight of the human equation. The late J. P. 
Morgan declared that character was as im- 
portant a consideration as collateral in grant- 
ing a loan. Similarly, Mr. Sabin in all his busi- 
ness transactions, and in all his relations with 
others, either customers or employees, con- 
stantly governs his attitude and action by the 
human or personal elements involved. It was 
not unnatural, therefore, that he should, in re- 
sponse to my query, make this comment on 
the situation precipitated by the war. 


War Great Leveler 


“By far the greatest social effect of the war 
will be the leveling process it is bringing 
about: Senator Depew aptly expressed this. 
‘The Camp,’ he said, ‘is the great leveler. The 
country and the city boys, the young men of 
the East Side and of the avenue, the products 
of the clubs and of the gangs, are occupying 
the same tents, wearing the same uniforms, 
subject to the same discipline and performing 
the same duties. They are discovering the 
same manhood, patriotism, and Americanism 
which is the foundation of them all. The 
gangster is becoming a_ gentleman, the 
gentleman is becoming a democrat, arid both 
good Americans.’ 

“Now, the workers—the laborers, the min- 
ers, the clerks, the farmhands, the track 
walker, the mill worker, the teamster and all 
the rest—these men whose lives formerly were 
narrow and who had little vision, have under- 
gone a broadening experience on the battle- 
field. Some twenty millions of strong, able- 
bodied, manly fellows have been in the 
trenches. They have risked their lives for the 
sake of their country and their homes. They 
have been and are asking themselves as they 
suffer every form of hardship at the front: 
‘What are we going to get out of it?’ 

“Lord Northcliffe, who has spent much time 
among the fighting forces, repeatedly im- 
pressed upon us when he was over here when 
these men return we would find them very dif- 








OPPORTUNITIES, BUT- 


ESPONSIBILITIES. We 
are facing a business, an 
economic, a social, a political 
evolution which will call for 
wise guidance to prevent from 
moving towards revolution, 
Charles H. Sabin earnestly 
points out. Here he makes 
constructive suggestions, 
based on the “humanness” 
which is his most noted char- 
acteristic. His words will 
command the serious atten- 
tion they deserve. 























left their homes. They will come back, not 
to ask better living conditions as a privilege, 
but will demand them as a right. Socialistic 
ideas have been bred at the front as nowhere 
else. 


Labor Asserting Itself 


“Look at the power already being exercised 
by the Labor party in Britain. The govern- 
ment has had to consult the working classes 
as never before. The workers know their 
strength and are not afraid to assert them- 
selves. Their leaders have been admitted to 
the Cabinet, and there is talk that they may 
have the controlling voice in the government 
after the next election. 

“Some people profess grave alarm over the 
new trend. To my mind it is only fair that our 
laboring people, our artisans, our farmers and 
our small business men should receive an in- 
creasing share of the guod things of life. While 
there will always be a premium upon initiative 
and ability and hard work, and their share in 
the distribution shouid always, and I believe 
will always, be the greatest, nevertheless I am 
firmly convinced that, if civilization means 
anything it means a constantly rising scale 
of living for the people of the world, and I 
for one will be glad to see them enjoy it. 

“There is this important phase of the situa- 
tion, however, which must not be overlooked. 
In the interest of these very people, entirely 
apart from what is usually called the capitalis- 
tic class, it is highly essential that the changes 
which bring about these desirable results be 
rightly guided and proceed along sound 
economic and political lines. Otherwise, we 
have revolution, anarchy and loss and suffer- 
ing all along the line without compensation 
to any one. 

“Tt is, of course, obvious that in any democ- 
racy the people have it within their power to 
institute any system they please. It is equally 
certain that it is in their own interest that the 
power be exercised in moderation and under 
wise guidance. Here is work for those who 
think ahead of their time and look to the 
future.” 


“Just how can financial and business leaders 
throughout the country set about bringing 
wise influence to bear upon the people so that 
the best results can be attained for all con- 
cerned?” I asked. 


Get Together Policy Must Prevail 


Mr. Sabin replied: “The manufacturers, the 
bankers, the merchants and other business 
men in every city and town and townlet 
throughout the country must get closer to the 
people. They must discuss things more freely 
with workers. They must not try to hold 
aloof. All of us must not only do business in 
the open, but we must seek opportunities to 
explain to the public what we are doing and 
show them that our activities are a good thing 
for the country, that what we are doing tends 
to develop the nation’s resources, gives em- 
ployment to others, and contributes to the gen- 
eral well-being and prosperity of the country. 
I fear we have neglected to take the public 
sufficiently into our confidence. We have been 
too busy pursuing our own course to bother 
about helping the so-called rank and file—that 
is, the general ‘public—to understand the use- 
fulness of our work. 


“How can this ‘get together’ policy be 
brought about, you ask? In a thousand little 
and big ways. For example, some of our offi- 
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cers make frequent trips through the country, 
meeting people, making addresses here and 
there, describing the financial situation in the 
East, and letting it be known that we stand 
ready to do everything within our power to 
keep the wheels of industry going and to serve 


the country’s business needs. Our officers al- 
ways gladly accept opportunities to meet 
bodies of workers or students or business or- 
ganizations and talk things over with them, 
answering any questions asked and, by rub- 
bing shoulders with different classes, bring 
home to them that we fully realize that we are 
simply a part of the general machine and that 
we do not for a moment look upon ourselves 
as anything but co- 
workers. 


Need Brainy Leaders 


“In smaller cities it 
should not be difficult 
for the business leaders 
to take part in meet- 
ings and other activi- 
ties of the working 
classes and convince 
them that the one de- 
sire is to exercise fair- 
ness all round, to give 
everybody a square 
deal, to bring about a 
higher standard of liv- 
ing and a greater de- 
gree of happiness 
throughout the whole 
social body. 

“To lead this country 
past dangers such as 
already have overtaken 
Russia in extreme de- 
gree, and which 
threaten other coun- 
tries in some measure, 
we need leaders of 
great calibre, men who 
will inspire the utmost 
confidence of the work- 
ing classes, leaders who 
will insist upon laws 
and other measures 
conducive to the com- 
fort and progress and 
happiness of the 
people, leaders who at 
the same time, will be 
broad enough and 
brainy enough to un- 
derstand that workers 
cannot continue to 
prosper unless capital 
also prospers, for with- 
out reasonable profits 
no industry or enter- 
prise can live, to say 
nothing of expand and 
grow. This new type 
of leader must be 
neither demagogic nor 
patrician; he must 
know what is the wis- 
est course to pursue 
for the benefit of all, 
and must be so sincere, so just, so able and so 
impartial that rich and poor alike will gladly 
look to him for leadership and follow him 
loyally. 

“Why should any who may have graduated 
into the ‘capitalistic class,’ try to keep others 
down? Didn’t almost all of them come from 
the ranks? Weren’t they a comparatively few 
years ago working for wages or small sal- 
aries? Because circumstances have favored 
them and given them an opportunity to be- 
come employers, isn’t that rather a strong rea- 
son why they should be willing to offer others 
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every help possible to do the same thing?” 
Opportunities Ahead for Workers 


Mr. Sabin sees ahead innumerable oppor- 
tunities for industrious, brainy- workers. Inter- 
national competition will be keen. Every coun- 
try will set its best brains to work on devising 
improved methods of production, distribution 
and selling. There will be endless business 
problems to solve. ? 

The young engineer, for example, who ¢an 
invent ways and means of relieving railroad 
congestion at terminals in large cities will be 
richly rewarded. 





CHARLES H. SABIN 


President Guaranty Trust Company of New York, the largest in the world. 


Aircraft is in its infancy; workers in this 
line will have abundant opportunities for exer- 
cising ingenuity and scoring novel triumphs. 

America, Mr. Sabin emphasized, will seek to 
develop foreign trade on a scale never at- 
tempted before the war. This: field alone af- 


fords outlets for talent in various. directions— 
in creating and putting up merchandise in 
forms attractive to oversea buyers, in build- 
ing up co-operative selling organizations, in 
improving manufacturing methods, etc. 
Scientific tilling of the soil has little more 
than begun ; fame and fortune await those who 
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can accomplish big results in increasing the 
fertility of the land, in introducing new varie- 
ties of food crops, and perhaps evolving work- 
able co-operative plans for harvesting and 
other tasks in the rush seasons. 

“Growth,” Mr. Sabin went on, “always 
means larger opportunities, promotions, new 
vacancies and the like. Last year our own 
company added 800 to its clerical force, and 
there were scores of promotions, and also ad- 
ditions to our executive staff. The opportuni- 
ties in our organization are only typical of 
those that are constantly arising in others.” 

Turning to the opportunities awaiting those 
who can handle men, Mr. Sabin drew atten- 
tion to one very im- 
portant point. 


Handling Men Im- 
portant Problem 


“The new spirit per- 
vading workers,” he 
said, “will make it less 
easy for those not pos- 
sessing the qualities of 
human sympathy and 
statesmanship to han- 
dle workers  success- 
fully; hence there will 
be larger opportunities 
and larger rewards for 
those who demonstrate 
their fitness to get 
along well with men. 
In the olden days a 
foreman or a superin- 
tendent or a manager 
who could not get 
along with a worker, 
simply ‘fired’ him, and 
nobody raised any 
question. Today the 
man who cannot handle 
men without friction is 
considered unfit for his 
position and is re- 
moved. This problem 
of handling men will 
become of infinitely 
greater importance 
after the war.” 

John D. Rockefeller 
once impressed upon 
me that it is the men 
in it who make a busi- 
ness successful, not the 
machinery or the plant, 
no matter how exceel- 
lent these may be. That 
this is also Mr. Sabin’s 
view is borne out by 
the following words he 
addressed to the Guar- 
anty Trust Company’s 

- 1,800 employes at their 
last Christmas enter- 
tainment: 

“It is you that 
make the Guaran- 
ty Trust Com - 
pany—it is your 
spirit, your serv- 

ices, and your brains that make this com- 
pany go. Without it, the officers cannot 
administer, the directors cannot direct; 
for they cannot meet the people and they 
cannot do the work you do.” 


Happiness Parent of Success 


One of Mr..Sabin’s cardinal tenets is that 
happiness is the parent of efficiency and suc- 
cess. To be happy, workers must be given a 
square deal—and, wherever possible, some- 

(Continued on page 280) 
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Editor's Note—You or I, because of our 
superficial knowledge, may imagine a cer- 
tain industry is strictly “non-essential,” 
whereas those working in it know very much 
better and can usually convince the un- 
prejudiced that their business contributes to 
the country’s wartime efficiency. This maga- 
sine is inviting representatives of a variety 
of enterprises to write brief articles calcu- 
lated to disseminate accurate information on 
this very timely and very important subject. 
As the war progresses, as more and more 
men are called from industry to the ranks, 
the tendency to curb non-essential businesses 
will increase. Unless the authorities and the 
public are made acquainted with the real 
facts, shortsighted and injurious action may 
be taken. To enlighten the public on busi- 
ness in all its phases is one of the funda- 
mental purposes of this publication. 





By J. A. PRIEST 
Hendee Manufacturing Co., Springfield, Mass. 


T has been stated that England has maintained 
] somewhere between 80,000 and 100,000 mo- 

torcycles in active service on the various 
fronts and that because of the unusual and 
abnormal demands made upon the motorcycle 
which cannot be met by any other type of 
automobile, there has been a constant demand 
for new machines to take the place of those 
which, because of the terrific work which they 
have been called upon to do, have necessarily 
been discarded. 

At the time of our trouble with Mexico, 
and even earlier than that, the War Depart- 
ment recognized the importance of the motor- 
cycle as a motor unit for war purposes. The 
Mexican situation enabled the. government to 
make exhaustive tests, not only in actual war 
use, but under conditions which army officers 
admitted were extremely severe. The major- 
ity of machines used by the government at 
that time were Indian motorcycles. It was at 
the conclusion of these tests that the govern- 
ment began buying motorcycles in very large 
quantities for the War Department, and in 
the meantime a commission was authorized to 
take up the matter of a standardized motor- 
cycle for war purposes, which was to be known 
as the Liberty Motorcycle. : 


Essential for War Purposes 


To this commission the Hendee Manufac- 
turing Company gave the services of their en- 
gineers, pioneers in motorcycle construction 
in this country. Likewise other motorcycle 
manufacturing concerns offered the services 
of their engineers, and the commission has for 
a great number of months been working on 
the Liberty Motorcycle. But in the meantime 
a great many thousands of motorcycles have 
been ordered for use in the present war, and 
the vast majority of these are now in active 
service in this country, as well as in France 
and other places where the American Army is 
engaged with the Allied forces. 

At the present time tests and other experi- 
mental work are being carried on in Washing- 
ton, and at the conclusion a report is to be 
made and filed with the Motors Board and a 
decision made as to the action which will be 
taken relative to furnishing the War Depart- 
ment with motorcycles in extremely large 
numbers. 

The motorcycle has been considered from 
many angles as a motor unit for war purposes. 
Machine gun carriages have been designed, 
emergency ambulance units have been created, 
and the familiar motorcycle and side car also 
has been considered. At the present time it 
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How Certain Industries Are 
Helping Uncle Sam to 
Lick the Huns 


seems to be the almost unanimous opinion, 
because of the particular style of fighting which 
has developed in this war, that the most useful 
and efficient unit for war purposes is either 
the solo machine or the machine with side car. 
These two latter units are used for all sorts of 
emergency transportation and dispatch bear- 
ing, and are used by officers to move about 
from various positions. They are also used 
for many other important emergency purposes. 

I think you can easily see that the motor- 
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cycle, with its compactness and great motor 
power which assures unusual speed, is playing 
an active and tangible part in winning the war. 
And when one considers the dominancy of the 
Indian Motorcycle, and the large numbers 
which the government has purchased, it is 
easily understood that this concern is a very 
active and important factor in war work. 


Supplement Transit Deficiencies 


Incidentally, the war has developed a better 
understanding among a great many people 
who have been prejudiced against the motor- 
cycle as to its possibilities, and as a result we 
have found that in a great many places in the 
country the motorcycle has been purchased by 
individuals as a means of meeting the low 
efficiency of the public service transportation 
companies. I think it is a pretty generally ac- 
cepted fact that railroad and street car trans- 
portation is not to-day as efficienctly handled 
as it was a few years‘ago. The rapid growth 
of industrial plants in isolated spots has pre- 
sented great transportation difficulties, some 
of which have been met by the private owner- 
ship of motorcycles by the workers. We 
know of several places where large squads 
of workmen are enabled to reach ship building 
yards by means of motorcycles, and we be- 
lieve that this is indirectly helping to win the 
war. 

While perhaps not in this respect any dif- 





IS YOUR BUSINESS “ESSENTIAL”? 


ferent from what practically every other large 
concern in the country is doing, I believe it is 
important to mention that the Hendee Manu- 
facting Company have not only lent the ser- 
vices of their advertising department, as well 
as the heads of many other departments,. in 
the matter of assisting in local drives such as 
the Liberty Loans and war service campaigns, 
but war service organizations have been for- 
mulated in the plant, and there has been ex- 
tremely enthusiastic and active co-operation 
in these various drives by every individual em- 
ployee in this company. It may be interesting 
to note, as confirmation of this, that in the 
War Chest drive which was recently conducted 
in Springfield, the Hendee Manufacturing 
Company’s employees to the number of 2,500 
registered 100 per cent. Every person. em- 
ployed pledged themselves to contribute in 
this campaign. 

It would thus seem that, by the very nature of 
the product which we produce and its place 
in war plans, our business is very essential 
to war work. And we know that the War 
Department considers the motorcycle an ex- 
tremely important function in warfare. 


How Rubber Companies are 


Helping Government. 


Among those great manufacturing concerns 
of the United States, the outputs of which rep- 
resent many and varied essentials in the suc- 
cessful prosecution of the country’s war for 
democracy. are the famous rubber fa:tories of 
Akron, Ohio. op 

Of importance among these is the Miller 
Rubber Company, a huge pioducer of drug- 
gists’ sundries and motor car tires. ‘lhis com- 
pany occupies perhaps a more important posi- 
tion than some of its competitors having even 
larger tire production, because of the tons and 
tons of rubber that it annually makes up into 
surgical and hospital supplies. . 

When F. C. Millhoff, general sales manager 
of the Miller Company, was asked recently 
which product of the company could be used 
in war work he smiled and replied, “All of 
them.” When questioned further as to how 
many different products were turned out, he 
was more indefinite and replied, “About as 
many as the demand calls for. If it’s rubber, 
the Miller Company can soon make it.” 

The standard products of this company in- 
clude, besides its vast tire production, the fol- 
lowing: Hot water bottles of all varieties; 
many different kinds of syringes; ice caps; 
invalid cushions ; surgeons’ gloves of every de- 
scription; finger cots; drainage gauze covers; 
sponges ; rubber sheeting; medicine droppers; 
balloons for testing air currents, etc., etc. . 

“Should there be a great scarcity of hot 
water bottles tomorrow in the military hospi- 
tals,” said Mr. Millhoff. “the government 
would find us ready at a minute’s notice to 
turn out more bottles in a day than the average 
layman would imagine are turned out in a 
week or a month. When the American gas 
mask productions started on a terrific scale 
we found that the government was in need 
of certain rubber tubing for these masks. We 
had the mechanical equipment, men and facil- 
ities to get that product out in a hurry, and 
the government gladly accepted our product. 


Prepared for Any Call 


“One of the greatest war assets that Uncle 
Sam has today is the fact that most of his 
big, thriving industries are prepared for any 
call which the government may make upon 
them. The rubber industry has been excep- 
tionally helpful in this respect. 
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Camp cooks proceeding to the trenches with Indian Ammunition Caisson con- 
taining 3,600 rounds of ammunition plus a completely equipped kitchenette. 


The Motorcycle Machine Gun 
Company is one of the most 
effective units of the present 
high-speed war. As a mobile 
force, it virtually supplants the 
cavalry, and is equally essential. 








The U. S. Motorcycle Machine Gun, 
with gun carriage attached, is a for- 
midable weapon to defeat the Hun. 








é 


U. S. Regular Army Motorcycle Machine Gun Battery. It is quickly brought into Double tier ambulance built for the Red Cross in Russia. Now. 
widely used on all fronts. 








play at a given point. 
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“As the rubber business grew with the 
sweep of automobile popularity, the manufac- 
turers increased their factory equipment ac- 
cordingly. As a result, the leading companies 
now present an amazingly high stage of ef- 
ficiency. Give them men for workers and the 
government can get anything it wants in rub- 
ber in the quickest possible way. 

“The importance of motor car tires alone 
cannot be overestimated. Motor cars saved 
Paris at the first Battle of the Marne;-but 
those motor cars would have been well-nigh 
useless if it had not been for their tires. Air- 
planes, that most effective branch of our fight- 
ing farces, get their start off rubber tires. 
The motorcycles that make the world gasp 
and spectators shudder as they tear back and 
forth over shell torn territory would be worth- 
less without their tires. 

“So it is with almost every department of 
the army and navy. Rubber is a most com- 
monly used commodity. And nowhere else 
in the world are rubber factories developed to 
such a degree of efficiency as they are in 
Akron.” 


Beech-Nut Packing Co. 
By ARTHUR BOOTH 

NY industry which does not absorb through 
A its operation materials actually needed for 

winning the war and which, at the same 
time, provides steady, remunerative employment 
for persons whose services are not required by 
the government and who, from an economic 
standpoint, could not be otherwise as satisfac- 
torily employed, is essential, we believe, to the 
successful conduct of the war. 

The Beech-Nut Packing Co., at Canajoharie, 
N. Y., is primarily a small-town industry 
(population 2,500). We provide employment 
for hundreds of people whose homes are here; 
who have grown up and become skilled in our 
service, and who could not in many instances 
work elsewhere. 

While the manufacture of food products au- 
tomatically entitles us to consideration in the 
essential class, we have not been content to 
rest upon a mere classification, but rather have 
been supplying the Government with a goodly 
share of our catsup, beans, peanut butter and 
(we hope and expect) chewing gum and con- 
fections for our boys at the front. We stand 
ready to increase this share, to the limit of our 
production, should the government desire. Our 
facilities have been placed at the disposal of 
the Government for service in our regular lines 
or for whatever use can be made of them. 


Pay Salaries to Company Recruits 


Furthermore, to those boys who have gone 
(they number 56), we have been paying each 
month, beginning in some cases as far back 
as May Ist, 1917, the difference between their 
former salary and their present circumstances 
in the army; thereby enabling them to do their 
share without worry and those at home to 
“carry on” without feeling the loss of the 
boys who have gone. We have subscribed to 
the limit of the First, Second and Third Lib- 
erty Loans. We have given, without stint, to 
the Red Cross and Y. M. C. A. and other war 
charities. Our employees have likewise sub- 
scribed and given freely and liberally. We do 
not make these statements for the sake of pub- 
licity or with the thought that we are particu- 
larly to be congratulated. We are not, because 
we have not done more than all of us, similarly 
situated, should do. 

We do, however, believe that in classifying 
essential and non-essential industries, those 
manufacturers who are co-operating to the 
limit of their resources with the government 
are entitled to consideration far above those 
who are content to regard their business solely 
from a standpoint of profit. 
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And after all, the difference between es- 
sentials and non-essentials, in war-times, 
whether individuals or business concerns, may 
be summed up by “those who do their duty as 
they and their government see it” as against 
those who do not. 


START WHERE YOU STAND 


TART where you stand, and never mind 
~ the past; 
The past won’t help you when you're 
starting new, 
If you have left it all behind at last, 
Why, that’s enough, you’re done with it, 
you’re through; 
This is another chapter in the book, 
This is another race that you have planned, 
Don’t give the vanished days a backward look, 
Start where you stand. 





The world won’t care about your old defeat 
If you can start anew and win success, 

The future is your time, and time is fleet 
And there is much of work and strain and 

stress ; 

Forget the buried woes and dead despairs, 
Here is a brand new trial right at hand, 

The future is for him who does and dares, 
Start where you stand. 


Old failures will not halt, old triumphs aid, 
Today’s the thing, tomorrow soon will be, 
Get in the fight and face it, unafraid, 
And leave the past to ancient history. 
What has been, has been; yesterday is dead 
And by it you are neither blessed nor 
banned, 
Take courage, man, be brave and drive ahead, 
Start where you stand. 
—Berton Braley. 


ENCOURAGES HUMANNESS 


The interest aroused by our $1,000 contest 
on America’s best employers has become inter- 
national. A similar contest may be conducted 
in Britain. George E. Whitehouse, its editor, 
writes as follows in the current issue of “Im- 
pressions,” one of Britain’s most progressive 
magazines: 

“Forbes Magazine” is the most interesting publica- 
tion which comes to me from America. It is issued 
every fortnight, and whilst dealing capably with 
high finance, a subject we are accustomed to regard 
as exceedingly dry and expensive, except for those 
to whom the excitement appeals, most of the pages 
treat with the human side of business in a manner 
much like “Impressions,” but perhaps with greater 
authority. 

For several issues it has been running a compe- 
tition under the title of “Who is the best Employer 
in America?” A very large number of entries were 
received, and the result has just been announced, 
giving the first position to John H. Patterson, of the 
National Cash Register Company, with Henry Ford 
as second. The winning article is so interesting 
that I am arranging to print a portion of it in this 
number of “Impressions,” in the hope that some 
of the reasons there given might prove of service 
to many of our own employers and inspire them 
to doing the same things, so building for them- 
selves a reputation not only for successful dealing 
in money and goods, but in the services and senti- 
ments of their fellow-men. : 





It would indeed be interesting to run a similar 


competition in Great Britain, for we have many 
employers whose virtues are worth knowing. 





God tells us to love our enemies. But he 
can’t expect us to love His enemies.—Harry 
Lauder. 

x * * 


He is the benefactor of mankind who makes 
two grins grow where there was only a grouch 
before.—Elbert Hubbard. 





BLUFF 
By William Davenport. 


Camouflage is no modern invention; it be- 
gan with the serpent in Eden. And learning 
how it might be used for purposes of tem- 
porary deception, man has taken it up and 
carried its practice to a highly developed art. 

We readily acquire the show window habit 
where the best goods are on display. Affected 
wisdom, when we come to analyze it, is some- 
times only sordid ignorance in a new dress. 
Pretended culture is often represented by 
books on our shelves which we never read and 
pictures on the walls which we cannot under- 
stand. 

I know a number of people for whom I 
have the highest regard, except that: 

Mr. Brown has put a coat of black paint on 
the brass hood of his Ford in the hope that the 
bystander will not recognize its make. 

Mrs. Foster has her gowns made by a hum- 
ble seamstrees on lourteenth street, but she 
has a friend in France who sends her every 
season a supply of Parisian labels which she 
carefully inserts in each garment before it is 
worn. 

Young Phillips is a clerk on forty dollars 
per—and does good work—but he is always 
boring his friends with what “the boss said to 
me” and telling how he is consulted on the 
most important transactions of the firm. 

Mr. Rankin will take a business acquaint- 
ance out to lunch, order with the taste of an 
epicure, tip the waiter with the air of a mil- 
lionaire and then borrow carfare from the 
office boy. 

But these people fool no one but themselves. 
They really believe they have convinced the 
world that they are prosperous and successful, 
while the chances are that the grocer’s boy 
and the maid and the ice man and the install- 
ment collector have long ago revealed their 
exact financial standing to all their neighbors. 

Masquerading may be popular as a pastime, 
but the hour strikes when every mask must be 
torn off. 

The realm of business rests upon realities. 
False inventories are pernicious. 

You may overestimate your stock, but your 
customers will soon discover the trick and re- 
fuse to purchase your goods. Your interests 
and those of your fellowman are identical. 
You can never cheat him without robbing 
yourself. 

All things come at last to their own level. 
Every day. of credit calls for a day of settle- 
ment. 

There is no game in which people take more 
delight than in discovering disguises, and 
sooner or later they will penetrate yours and 
value you at your real worth. 

The great Abercrombie once said: “The 
right to maintain a position is no more than 
the power to maintain it.” 

Promotion comes soonest to those who do 
more than they promise. Your weaknesses 
can be hidden only for a short time. Their un~ 
expected discovery brings disappointment to 
your friends and disaster to you. 

Mark all your price tags in plain figures. 

You can travel on bluff for a while, but you 
can’t go far. 





More hearts than we dream of enjoy our 
happiness and share our sorrow.—George Wm. 
Curtis. 
ey ee 

The first requisite for enduring happiness is in 
having work to do in which one believes —Henry 


D. Chapin. 
“Ss a 


Man is not simply a worker; if he is to be 
happy, he must also play— Newell Dwight Hillis. 
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phia, Pa., was known from coast to 

coast. The company had been manu- 
facturing sweaters for about fifteen years; its 
annual business totaled about $250,000; prac- 
tically its entire output was sold by five sales- 
men upon a straight commission basis, and 
the firm’s reputation in the trade was deserv- 
edly high. 

A few months previous to my landing the 
job of bookkeeper old Mr. Rasmussen had 
died, leaving no successors. Frederick A. Rid- 
der, his best salesman, took over all liabilities, 
assumed control and continued the business 
under the name of the old company. 

Ridder was a crackaiack salesman. He could 
sell a bottle of camouflage hair restorer to a 
bald-headed Christian Scientist. He knew 
sweaters from A to Z; had quite a reputation 
in the political arena; was regarded by out- 
siders as a good sport; and, judging by ap- 
pearances, was not only a millionaire but in a 
fair way to make millions more. 

In less than three years he was “down and 
out” and the business of the Rasmussen Knit- 
ting Co. ceased to exist. His failure was 
almost entirely due to the fact that he was abso- 
lutely unable to organize and manage men. 


TT. Rasmussen Knitting Co. of Philadel- 


Underrate Employees Importance 


Men, machines, materials, policies—of these 
four, the greatest is men. To get the most out 
of men is to get the most out of your plant. 
Efficient men are gold mines of profit; inefficient 
men are bottomless pits of expense. Ridder, 
however, acted as if men were of very little con- 
sequence. His rules were very simple. First, 
save as much as possible upon the payroll by 
paying the lowest possible wages. Second, stand 
vehind men with a club and demand results. 
How can sweaters be made inefficiently if you 
have the most up-to-date machines and watch 
your employees as a cat watches a mouse? Men, 


therefore, are of very little consequence. He. 


fired men often and fought all the time. 


He had his reward. The whole establishment 
seethed with discontent. Good men got out al- 
most before they were familiar with the place. 
Material was spoiled, labor was wasted, costly 
mistakes were made, and good machines lay idle. 
Nearly all employees leaked away profits. Rid- 
der knew this. He complained that knitters were 
outrageously dishonest, that they had grown so 
scientific in that particular that “if you stood at 
a knitter’s elbow all day long he would still get 
the better of you.” The- thought made him 
furious. On one occasion he had the whole 
factory and office in a blaze of excitement. 
About seventy employees walked out of the 
factory. Ridder came rushing into the office, 
discharged a girl stenographer for insolence to 
his son (she had objected to an insulting re- 
mark), and stormed at the secretary for not 
employing better help! 

Efficient men refused to come in. The ineffi- 
cient employees did what they could, but they 
couldn’t produce the goods. On one occasion a 
$350 consignment of cardigans was made to one 
of our largest local department stores and the 
whole consignment was returned—the sleeves 
had all been put on wrong! Sweaters came back 
by cart loads; girls worked night and day trying 
to remedy the defects; some were fixed up and 
put into cheaper grades; some were “closed out” 
at ridiculous figures to raise cash, but the largest 
portion simply lay there as “dead stock.” 

Finally the climax came. Three salesmen re- 
fused to carry the line. New men were engaged ; 
about $100,000 worth of -business was secured, 
and then, crash! Dun’s and Bradstreet’s gave 
him no rating; the yarn people refused to sup- 
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Describes Employers He. Has 
Had and Offers Others a 
Few Pointers 


By G. A. G. 


ply him; and, without the yarn, cash or credit, 
he could not supply the orders received. 


Publisher Underpaid Help 


My next job was proofreader for George Hig- 
gins, a publisher. Mr. Higgins was sole owner, 
publisher, manager, foreman, secretary, treas- 
urer, cashier— everything—of a small publishing 
business. His catalogue was unique, and he had 
no competitors. His net annual profits were 
about $100,000. As no similar book existed any- 
where else on the globe, Mr. Higgins himself 
would teach every single detail to the new re- 
cruit. He called himself “The Old Man” and, 
between ourselves, we did the same. He was 
respected, strictly honorable and honest in his 
business, went to church twice on: Sundays, took 
no interest in politics and loved his catalogue 
as a woman loves her firstborn. He employed 
about fifty men permanently, and, during the 
busy season, would take on twenty-five extra 
compositors. : 

The “Old Man” rarely growled, quietness 
reigned supreme, and men stayed so long that 
the firm next door called it “The Old Ladies’ 
Home.” 

In a way the old man was a great diplomat. 
He would take the new recruit entirely under 
his tuition. His strict injunctions were to ask 
no questions of anybody but him. He used this 
method to ascertain the man’s possibilities ; if the 
man’s questions proved him incapable of devel- 
opment, he was fired; if he showed ‘progress he 
received an increase in salary. The encourage- 
ment acted as a splendid spur. However, when 
you reached $21 a week the old man considered 
it a handsome salary and almost the limit of 
your value to him. I got beyond this limit. The 
job lost interest and had no future. Rather than 
remain, take things easy and rust out, I pre- 
ferred to get out. 


I gave two months’ notice and wanted to leave 
with good feeling all around. Mr. Higgins 
couldn’t see it this way. Hitherto everybody had 
acted as if the job was more to be desired than 
much fine gold. My seeming ingratitude filled 
him with disgust, and so two Saturday morn- 
ings later he handed me an envelope. It con- 
tained a letter thanking me for my services and 
consideration, one week’s wages and “your ser- 
vices are no longer required.” I still admire the 
old man, but this act of his is the only shabby 
act an employer has ever deliberately done to me. 


Officers Snubbed Employees 


My present job is with a large insurance com- 
pany. The outside reputation of the firm is so 
bad that all my friends advised me to keep out. 
I decided to see for myself and make the job “a 
study.” When I had been there a week some of 
my fellow-workers gave me their sympathy, tell- 
ing me that a meaner firm did not exist. The 
whole atmosphere was one of discouragement. 
An effect like this must have some adequate 
cause. In my firm the causes are very conspic- 
uous. Everything is done upon a mean, petty 
basis. 

Take our president, for example. He would 
no more think of talking with an ordinary em- 
ployee than he would think of flying to Berlin. 
For three months my desk was right at his office 
door. He had almost to rub my elbow a dozen 
times a day. Yet, when J once had occasion to 
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EMPLOYEE'S STRAIGHT TALK TO BOSSES 


enter his office he looked at me and inquired 
who I was and where I was from! This spirit 
permeates the whole organization. No officer of 
the company will condescend to recognize an 
ordinary employee unless forced to do so in the 
performance of duty. President E. T. Ripley of 
the Atchison, Topeka & Santa I’e Railway once 
said that the “biggest thing he knew” was to 
know the people who were working with him. 
Our president considers it a thing of no impor- 
tance whatever! 

Take another example. Suppose John Jones 
wants a calendar. He makes out a requisition, 
has it signed by the general manager and gives 
it to Fred Smith. Smith makes the purchase 
“out of his own pocket,” brings the bill to the 
general manager to be O. K.’d, then takes the 
bill to an officer to receive another O. K., and 
then the cashier will pay it. In other words, the 
general manager is treated as if he could not be 
trusted even for the payment of a dollar! 

Another example. Having made a success of 
my job and taken on more work, I asked for an ° 
increase in salary. The general manager agreed 
that I was worth it. After he had had a consul- 
tation with the treasurer he had to consult also 
the president. Neither president nor treasurer 
knows me from Adam. Nearly eight weeks later 
I received my increase, $2 a week! The $2 
would have looked like $4 if it had been given 
promptly. The eight weeks’ wait was so dis- 
couraging that it looked like a dollar. 

One more instance. Mr. Higgins had no time 
sheet or clock. He expected a man down at 
8:30 a. m.; you went to lunch when you liked 
and stayed as long as you liked; the office closed 
at 5 p.m. Here we sign a sheet when arriving, 
sign when we go to lunch, sign when we return, 
and sign when we go home. The cashier has 
been there for twenty years and he signs like the 
latest office boy. John Brown is an executive 
over a whole department; he signs as if he could 
no more be trusted than the porter. 


Time Sheet Defeats Purpose 


On this point my ideas will be challenged. I 
contend that the whole idea could be abolished 
tothe advantage of the company. The exhibi- 
tion of distrust is discouraging to all and humili- 
ating to executives. From an efficiency stand- 
point it is ineffective. Men can always “beat” 
the time sheet. Other men may never lose a 
minute “according to the sheet,” but they may 
waste hours in other ways of which no record 
is kept. What’s the important thing? Is it 
whether a man gives 60 minutes to the hour or 
whether he does the work? - If my books are 
kept up to date and efficiently, what matters it if 
some days I exceed my lunch time by five min- 
utes? On the other hand, if my time sheet rec- 
ord is blameless, what is its value if my books 
are out of balance and inefficiently kept? 

An intelligent, honest employee needs no time 
sheet regulations; a dishonest, unintelligent em- 
ployee will only devise cunning and deceitful 
ways to get the best of the rule. Most men have 
a sense of justice and fair-play that will keep 
them from taking an unfair advantage of those 
who treat them right. But loyalty is two-sided. 
Before men can give it, the employer must earn 
it. Men cannot be loyal against their own inter- 
ests; neither can they be loyal to the employer 
who seems to be always striving to take mean 
advantages of them and is never loyal to them. 
When men know that the boss is square, loyal, 
honest, and honorable they will have the same 
characteristics. No employer has ever tried it 
and found it a failure. Henry Ford trusts even 
men with jail records and very few have failed. 
Our firm treats us as if we all had jail records 
and could not be trusted. 


(Continued on page 277) 
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WHAT YOUR THRIFT IS DOING FOR U. S. 


LL America’s economic problems today 
must be solved through thrift. 
Whether we consider plans for the de- 
feat of those sinister forces that are pounding 
at the very foundations of civilization, or 
whether we have in mind the smallest details 
of home and business routine, the answer re- 
mains the same. 

And unless America can learn the full and 
solemn truth of these facts—unless our people 
gain a deep, sincere appreciation of the abso- 
lute necessity for thrift—we cannot hope to 
hold the proud position we occupy as the flag 
bearer of nations—the leader in the fight for 
the lofty ideals of human betterment. 

I do not say this in any spirit of pessimism. 
If I were a pessimist I would not be 
thrifty, for thrift gives a man first of 
all. the proud courage and dauntless 
persistency of optimism. 

America, because of her boundless 
resources, has been the last of the na- 
tions to turn to thrift. Today, happily, 
she is learning the value of this virtue 
and the folly of improvidence. We 
have learned that through economy 
in food, labor, money and materials— 
we have made such mighty progress 
that the whole world marvels at our 
strength; our enemies are trembling 
at our might and the gallant allies of 
our causes have gained new heart— 
the heart to win—in this fight for hu- 
man liberty. 


‘Savings Feed Armies 


Because we are learning thrift in 
America we are sending wheat tu 
Europe and we are eating corn, barley 
and rye at home. Because we are 
learning thrift in America we are sav- 
ing fats and sending grease to our 
makers of munitions. Because we are 
economizing on steel we are building 
ships and guns; because we are econo- 
mizing on wool and cotton we are 
sending uniforms to our soldiers in the 
field and bandages to our suffering 
heroes in the hospitals ; because we are 
economizing on non-essentials we are 
pouring our wealth into the mighty 
war chest of a United republic. 


“In Peace or in War, Thrift Is 
the Strong Right Arm 


of Civilization” 
By S. W. STRAUS 
President, American Society for Thrift 


virtue; and it will be the duty of every em- 
ployer to see that his employes do practice 
thrift—that, the conditions of employment are 
such that they can practice it. 

The autocracy of politics, the autocracy of 
business have reached the day of reckoning. 
The dollar sign is passing as the insignia of 
ruthless power; the day is dawning when it 
shall stand also as the symbol of protection 
for the weak and help to the worthy. 





This is the patriotism of war sav- 
ings—the thrift that is winning the 
war. 

The necessity of yesterday has be- 
come the luxury of today. The neces- 
sity of today will be the luxury of to- 
morrow. Yet we will live and thrive— 
for constructive thrift will show the way. 

Tremendous accomplishments have been 
made in the last year, and as we review them 
we can in all truth and fairness say, “through 
thrift have we risen to our lofty opportuni- 
ties.” And through these practices of thrift 
and these sacrifices we will continue to fulfill 
the mission that, with just pride, we have as- 
sumed among the nations of men. 

Thrift of sacrifice is the spirit of war 
savings. 

It is the same spirit that makes glorious the 
heroism of our boys in the trenches, for pa- 
triotism is the same, whether it be over there 
or back here. 


Money Must Protect, Not Destroy 


Every man must practice thrift and. every 
man must have the chance to practice it. It 
will be the duty of every man no matter how 
menial may be his employment to practice this 





& KEEP HIM OUT of AMERICA 


We are fighting this war for a democracy 
that shall reach down and take root in the 
heart of every citizen in every country. 

There is no such thing as a democracy that 
is not universal any more than there is an 
autocracy that is tolerant. : 

These things are to be the fruits of this war. 
And into this order of life the universal prac- 
tice of thrift must come, for thrift is the very 
essence of democracy itself. 

Thrift is upbuilding and constructive— 
essentials without which no true republican- 
ism can permanently endure. These are the 
lessons we must learn from the great text 
book of passing history. Unless we rise to 
these newer ideals, unless we catch the sweep 
of. this new spirit of brotherhood, unless we 
perceive the necessity of intelligent thrift in 
this new and brighter day ahead, we are far 
out of step with the times. 

There never can come a time in our national 
life. when thrift will not be a necessity. It is 


as vital to our success in winning the war as 
powder and steel. And in that critical period 
of readjustment which will come with the be- 
ginning of peace, thrift will be just as neces- 
sary. Millions of men will come back from 
the fighting front prepared again to take up 
the occupations of peace. The acute scarcity 
of labor will be at an end. The pressing de- 
mand for war supplies will be over.- The in- 
flation that now exists will subside rapidly. 

In this readjustment there will be need for 
thrift and economy to preserve the equili- 
brium. Living conditions will be revolution- 
ized, overnight as it were. Gone will be the 
days of abnormal wages. Merchants will find 
the values of their stocks suddenly depre- 
ciated. It will be a period of acute 
readjustment, and only through prac- 
tices of thrift will the economic effect 
of the shock be tempered. 


Save for Rehabilitation 


And as the years go on the prodig- 
ious losses of. this era of devastation 
must be made up by thrift. Humanity 
must save then what it is destroying 
today. There is a law of supply and 
demand that can no more be changed 
than the waves of the sea can be com- 
manded to be calm. Rapidly human- 
ity’s supply of all material things is 
being destroyed today. But mankind’s 
stern demands go on just the same. | 
The supply must be restored—through 
thrift. 

The time when thrift shall not be 
needed—needed as vitally as food it- 
self—will never come. 

And so out of the spirit of our pa- 
triotism in our war savings, let us coin 
a new term—the patriotism of peace 
savings. After the days of bloodshed 
are ended we still shall need thrift. 
For the nations must bind up their 
wounds —through thrift. Through 
thrift alone can the rebuilding come, 
the rebuilding of America, the rebuild- 
ing of the world. 

Thrift is patriotism because it is the 
elimination of every element that tends 
to retard, the embodiment of every 
essential that contributes to our bet- 
terment morally, mentally and ma- 
terially, the sacrifice of every vicious 
habit of life. 

Thrift is mental development be- 
cause it imparts poise—the self-assur- 
ance of a mind unfettered by the petty 
annoyances that result from improvident 
ways. It is financial rehabilitation because it 
bestows those substantial benefits that cannot fail 
to result from systematic savings. 

In peace or in war, thrift is the strong right 
arm of civilization. 

Through it we have made splendid progress 
in the year of our belligerency. Through it 
victory will come to us—victory and peace. 
which let us hope, shall mark the end of all 
wars for all time. 





Between thirty and forty English banks do- 
ing a foreign business, including those with 
branches outside of Great Britain, have formed 
the Association of Overseas Banking Institu- 
tions in London. It is expected that the asso- 
ciation will establish a headquarters for co- 
operation in collecting and distributing infor- 
mation, statistics, and making special inquiries. 
and that certain more ambitious activities may 
grow up later. It is another element in the 
unification of British business interests. 











d- 


ds 
ry 
‘t- 


us 


ir - 
tty 
nt 

it 
ail 


ht 


it 
be 


all 


lo- 
ith 
ec 
fu- 
50- 
50- 
or- 
es, 
1a} 


the 











q 
Es 
j 
F 
H 
4 





srr ARID 


a ae RBI om 


FORBES MAGAZINE 





Perfected airplane type Lewis Machine Gun, adopted by our Government. 
be reloaded in less than two seconds. No radiator for cooling is necessary. 


¢39 867,500,000 U. S. EXPENDITURES 


and Productive Divisions of the Ord- 
nance Department is likely. to be under- 
taken. Colonel Guy E. Tripp, who has been in 
charge of the Production Department since its 
reorganization, has recommended that pro- 
curement be merged with production. Colonel 
Samuel McRoberts, who has been in charge of 
the Production Department, has placed nearly 
all the big contracts, and the main job now 
is to follow them up. Many of the men 
who have been used in placing the contracts 
can be utilized effectively in following up the 
work. 
As one of the most encouraging signs of 


6s of the Procurement 


progress in the War Department, it can be- 


stated now that the Ordnance Department is 
completely organized. At the beginning of the 
war there were only 96 ordnance officers under 
the Chief of Ordnance, General Crozier. This 
number has now grown to over 4,000. Owing 
to the almost total lack of a military estab- 
lishment many new plants had to be erected, 
but most of these have now been finished. Six 
large forging establishments for the produc- 
tion of gun forgings have been, or are rapidly 
being, brought into existence, and six large 
machine shops have been erected and equipped 
for the manufacture of these forgings into 
finished guns. In addition to the new plants 
required for the manufacture of artillery, new, 
large and costly ones were required for a mul- 
titude of other things, including ammunition, 
shells, and the explosives with which to manu- 
facture them. There have been called into 
existence plants for powder, trinitrotoluol, am- 
monium nitrate, picric acid, the fixation of 
nitrogen, the loading of gas shells, the manu- 
facture of toxic acids, and there have been 
great extensions of plants for manufacturing 
small arms and ammunition, machine guns, 
textile equipments, and articles of tin-plate, 
aluminum and leather. 


To Use Lewis Gun on Airships 


In connection with the long controversy 
over the Lewis machine gun. General Crozier 
has written to Senator Weeks, of Massachu- 
setts, saying that most of the delay in the 
acceptance of this gun was due to the fact 
that the tests were unsatisfactory and that the 
Lewis gun, even when used with British am- 


What They Mean and Do Not 
Mean—Another Big Man 
for a Big Job 


By THOMAS F. LOGAN 
Our Washington Correspondent 


muntion, was not as good either as the Benet- 
Mercie or the Vickers. 

The Lewis gun has now been virtually per- 
fected after seventeen changes have been, 
made. It is using American ammunition. One 
thousand three hundred of these guns were 
ordered in April of last year, 6,400 in June, 
12,000 in July and 22,000 in September, while 
financial assistance was given for the enlarge- 
ment of the plant. All of these guns, however, 
are being manufactured for aircraft purposes, 
and none for ground service. For this, Gen- 
eral Crozier says, there is a very good reason. 
It is that pending delivery of the new Brown- 
ing gun, General Pershing prefers to use for 
ground service the excellent machine guns sup- 
plied by France and wishes the Lewis guns 
reserved for the air service. 

All of these great extensions to plans are 
adding enormously to the cost of the war. 
It is now clear that the United States will soon 
be paying out $2,000,000,000 a month, including 
half a billion loaned to the Allies. A rough, 
but more or less official, guess at the cost of 
this country’s participation in the war up to 
the end of next June puts the total net ex- 
penditure at $25,000,000,000. 


Analysis of War Expenses 


The expenditures of the United States Gov- 
ernment on account of the war are sufficiently 
vast when compared with all ordinary expendi- 
tures, governmental or private. But when 
compared with the resources of the nation this 
charge against Uncle Sam, “To Disbursements 
Acct. Great War, April 6, 1917, to June 30, 
1919, inc.,” is almost a modest bill. 

During the current month, for instance, the 
expenses of the Government are approximate- 
ly $1,700,000,000. But half a billion loaned to 
the Allies must be deducted, and from the bal- 
ance must be taken the average cost of run- 
ning the Government for one month in time ot 
peace. On the basis of expenditures during 


the year 1915-16 this monthly peace-cost would 





Its double, magazine holds 96 shots, it will fire 20 shots a second, and can 


be $89,408,333. So the net war cost at present 
is about $1,110,600,000 per month. 

Now, $1,110,600,000 is a monthly expendi- 
ture that would cripple most national check- 
books. For a single day this equals $35,825,807, 
which means $1,492,742 per hour, $24,879 per 
minute, $414.65 per second. 

Viewed more broadly, the annual totals are 
informing. - During the last fiscal year, that 
of 1915-16, when the United States was at 
peace, the expenditures were. only $1,072,900,- 
000, although Congress received no little scold- 
ing for its “reckless” eagerness to spend a 
billion dollars. During the next fiscal year, 
that ended June 30, 1917, this nation was at 
war nearly three months. To pay for the 
short struggle, and, especially, to prepare for 
the much longer contest then inevitable, the - 
peace expenditure of the preceding twelve 
months was more than doubled, and the Gov- 
ernment’s expenses ran up to $3,083,500,000. 
Last summer and last autumn, last winter and 
last spring, brought the first full year of war’ 
and a corresponding expansion of the federal 
disbursements. 

They rose, as nearly. as the figures can now 
be ascertained, to $12,784,000,000. That is, the 
Government had been spending almost exactly 
as much every month as had been spent during 
all of the last peace-year, 1915-16. 

And the secretary of the Treasury has made 
known to Congress that the expenses for the 
fiscal year to end June 30 next will; in turn, 
almost double the Government’s costs for the 
year just closed, or $24,000,000,000—two bil- 


lions every month. 


$39,867,500,000 for Three Years But— 


But the grand total for the three year, $39,- 
867,500,000, may, even with inexpert treatment, 
be rendered much less painful to the taxpayer’s 
eye. The ordinary expenses of the country 
account for something like $3,300,000,000 of 
the forty billions. Then a large reduction is 
demanded to cover sums not lost but only put 
out at interest in the form of loans to the 


Allies. Thus: 
iC ROS. 5 , 
oS. 2) oe 4,615,000,000 


, , ’ 


When the total of these three loans, $11,500,- 
000,000, is subtracted from the $36,567,500.000 
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left after deducting the peace charges, the net 
cost of the war for two years and three months 
up to June 30, 1919—when, perhaps, the Kaiser 
may be listening to reason—will be $25,067,- 
500,000. 

-Certainly twenty-five billion dollars is a 
large sum, a sum sufficient to keep the United 
States Government in active, affluent operation 
for no less than twenty-two years at the rate 
of that tranquil twelve-month, 1915-16. 

But twenty-five billions is, after all, only 
three times as much as the people of the 
United States expect to pay, during a single 
year, as taxes called for by the new revenue 
bill now in the hands of Congress. And no 
one has yet suggested that such taxes will not 
be fully and readily met or that they will 
seriously endanger the country’s resources. 

It is most gratifying to learn that numerous 
war estimates in the War Department, the 
Navy Department and various other depart- 
ments have proved to be excessive. However, 
according to one official approximation of the 
national expenses during 1917-18, the War De- 
partment cost $5,752,665,000 as against only 
$164,635,576 in 1915-16. The Navy Depart- 
ment expended $1,365,800,000 compared with 
$155,020,000 in 1915-16. 

Apparently these two departments were re- 
sponsible for. no less than $7,118,465,000 of the 
Government’s costs for the fiscal year. But 
$7,118,465,000 deducted from the total bill of 
the year, that is, from $12,784,000,000, would 
argue that the remainder, $5,665,535,000, since 
it includes no less than $4,615,000,000 advanced 
to the Allies, means cnly $1,050,535,000 to 
cover all other expenses of maintaining the 
Government and conducting the war. 

It is known, on the other hand, that the 
payments because of the War and the Navy 
Departments were overestimated, and that the 
foregoing deductions were too great, because 
many important expenses wholly due to the 
war were charged against the remaining de- 
partments. 


$24,000,000,000 for This Year 


Thus the cost of the Executive Department, 
including the Civil Service Commission and 
the Bureau of Efficiency, and even a small 
amount on account of the “relief of American 
citizens in Europe” who were temporarily im- 
poverished by the war, amounted, in 1915-16, 
to no more than $395,940. But during 1917-18 
this total was magnified enormously. Under 
the Executive Department were then listed 
expenditures of more than $3,000,000 on ac- 
count of the War Trade Board, small sums on 
account of the Alien Property Custodian, Gov- 
ernment for the Danish West Indies and the 
Tariff Commission, and the important item 
of $56,186,978 on account of the National Se- 
curity and Defense. In short, the cost of the 
Executive Department had risen, within two 
years, from $395,940 to $61,038,719. 

The Treasury Department’s estimate of 
twenty-four billions needed for the current 
fiscal year, including six billions for the Allies, 
is founded on the calculation that the expenses 
for July will be $100,000,000 more than those 
for June, that an addition of about $100,000,000 
will be made each month up to and including 
November, and that thereafter, until the end 
of June, the November total, of about $2,100,- 
000,000 will, so far as can be now foreseen, 
remain the monthly maximum. 


Rossiter, Big Man for Big Job 


Another appointment, almost of the calibre 
of the Schwab appointment, has been made by 
the Shipping Board in the selection of J. H. 
Rossiter of San Francisco as Director of Oper- 
ations to succeed Edward F. Carry, who will 
resign to give his whole time to his duties as 
chairman of the. Port and Harbor Facilities 
Commission. 
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Mr. Rossiter is cone of the most experienced 
steamship operating men, not merely in the 
United States, but in the world. He might well 
be matched against Ballin, the shipping genius 
of Germany. As vice-president and general 
manager of the Pacific Mail Steamship Com- 
pany, Mr. Rossiter has an enviable record. 
His appointment, incidentally, is a recognition 
of the experience of the Pacific Coast in ship- 
ping affairs. He has international vision as 
well as knowledge of American shipping con- 
ditions. He entered the firm of W. R. Grace & 
Company when he was only thirteen years old 
and has worked his way to the top. He has 
asked Chairman Hurley to give him until Sep- 
tember 15 to put his affairs in order. 

The Ship Control Committee, of which P. 
A. S. Franklin is chairman, will remain in 
charge of the actual operation of ships, but 
all matters of policy, which remained in the 
hands of Mr. Carry as Director of Operations 





themselves through the formation of a new 
sort of bank or clearing house for the as- 
sistance of public utilities. 


Buying Ore From Sweden 


President Wilson has just authorized the 
Secretary of Commerce to spend $6,000,000 
out of the presidential emergency fund for the 
purchase of iron ore from Sweden. 

This action, which passed without notice, is 
the beginning of a more enlightened policy 
with respect to the purchase of raw materials. 
No better way could be found to aid friendly 
foreign countries than by the purchase of 
some of their raw materials. Eventually this 
plan will be adopted with respect to Russia, 
which has a large supply of certain raw ma- 
terials needed by the United States not only 
for the war emergency, but afterwards. 

Much comment has been caused by the 
Federal Trade Commission’s report on the al- 





Major Bishop, premier British “Ace,” in his Spad type sighting machine equipped with Lewis 
Machine Gun. The enemy may be attacked from any angle, but the most effective charge is 
a “swoop” from above. ; 


will, on September 15, be turned over to Mr. 
Rossiter. 


Public Utilities in Quandary 


Another interesting development relates to 
the disappointment caused by the new War 
Finance Committee which was expected to 
solve the financial difficulties of many of the 
public utilities. Under the interpretation of 
the law creating the War Finance Commis- 
sion, the commission itself does not feel that 
it has the right to make direct loans to any 
public utilities. It wants the loans to be made 
by the banks which, in turn, can then be aided 
by the War Finance Corporation. Unfor- 
tunately, this leaves the financial situation, as 
it pertains to the public utilities, almost at the 
same point where it was before the passage 
of the act. The banks realize that with the 
rates of the public utilities regulated by so 
many State Commissions, there is little hope 
for much increase in their revenues and that it 
will be difficult for them to take care of their 
obligations. 

Owing to the failure of the war finance act 
to meet this situation, to which attention has 
been called repeatedly by Comptroller Wil- 
liams of the Treasury, there is a feeling in 
financial circles that some other way must 
be found to solve the situation, even though 
the burden be accepted by private financiers 


leged profiteering of certain large industrial 
concerns. Several significant facts were over- 
looked by the Commission. In the case of the 
Standard Oil Company of New Jersey, for in- 
stance, no attention was paid to the fact that 
fifteen of its valuable oil tankers were de- 
stroyed by submarines, and though all were 
insured, the insurance cannot adequately com- 
pensate the company for the loss of important 
tools of trade. All the big oil companies, 
moreover, have suffered the loss of their for- 
eign establishments in enemy territory. Vast 
surpluses will be required to rebuild these 
foreign plants if the United States is to have 
a large part in international trade. 

Many of the very corporations criticised by 
the Federal Trade Commission have found it 
necessary to borrow money at a high rate of 
interest in order to pay the heavy excess 
profits tax. Paper profits seldom mean cash 
profits. The cost of extensions are eating up 
what is left after war profits taxes are paid. 

In figuring profits a great deal depends upon 
the point of view of the man who does the 
figuring. The real test would seem to be what 
dividends are being paid to investors. Not 
only are the corporations themselves paying 
as high as 60 per cent of their profits to the 
Government, but even after they declare their 
dividends, the individual stockholders must pay 
as high as 60 per cent on what they receive. 
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DISTRICTS THAT DODGE WAR BURDENS 


learn the facts as to the actual distribu- 

tion of war burdens and costs, but few 
there are who have had time actually to obtain 
the facts. 

Congress is interested because of its desire 
to know how to apportion equitably the new 
taxes; the manufacturer is interested because 
he wishes to know what proportion of his total 
earnings should go for war purposes; every 
section is concerned because of its anxiety to 
pay its fair share—and not very much more— 
toward the cost of the war; and every leading 
industry has the right and the wish to know 
what sort of treatment it is getting at the 
hands of Congress. Just as we have recog- 
nized the principle of universal military lia- 
bility, so the people of every industry, section 
and party should recognize the principle that 
it is equally the duty of all citizens financially 
to support the war to the extent of their 
abilities. 

In no spirit of criticism or complaint, there- 
fore, let us candidly observe how the war bur- 
dens have thus far been distributed. 

No comprehensive returns as to subscrip- 
tions to War Savings Stamps have yet been 
given out; and even if they had they would 
not be highly significant, since so small a por- 
tion of the cost of the war has been raised 
in this way. The Liberty Loan quotas are 
proportioned to banking resources of the dif- 
ferent federal reserve districts, and apparently 
the Red Cross quotas are proportioned on a 
somewhat similar basis, even though they are 
not subdivided by federal reserve districts. The 
Red Cross quotas and subscriptions in the May 
drive were as follows: 


Te cet a E is now interested in trying to 





4 Division Quota Returns 
New ‘Eneland ©: 5. 6.62.6 vs $6,650,000 457,000 
PE OPS, ick wee bac kee 35,000,000 36,233,531 
pe a a ae 12,000,000 9,612,750 
erry ot Lot 300,000 ,200, 
MINN Sid's cha bo oes ak cok 2,950,000 3,701,100 
PN is. Sis cca akan Cae eee 400, 11,003,755 
SR ees paar ee 13,800,000 12,032,000 
GHEE a2 otha potistarea an 1,300,000 2,739,894 
DRCINO: 2,02. 5e0eeiebews cs 2,200,000 3,905,537 
Southwestern ............. 7,250,000 12,000, 
MOGUIMRIN -.5.< 6 0.5:5's's Secesiaes ew 1,350,000 2,135,241 
Nortiwestern .2.c 2s cokes 1,770,000 2,574,723 
PR eos sede éScaRe 3,730,000 4,611,683 
GPW orice 5506s ccs ,000 900,000 

Tete occ seeds $100,000,000  $112,097,304 


Aside from laying emphasis upon the fact 
that the distribution of the Red Cross quotas 
is here entirely similar to that of the Liberty 
Loan quotas when closely analyzed, we need 
not study further this $112,000,000 of war 
money, in view of the fact that the three 
Liberty Loan subscriptions, plus the Internal 
Revenue taxes of one year, amount to over 
$15,000,000,000. We may well emphasize the 
fact, however, that all that is hereafter said in 
regard to the distribution of Liberty Loans 
applies substantially to the Red Cross quotas 
and subscriptions. 


Estimate Based on Wealth Statistics 


To get at the whole matter accurately, all 
these war burdens would have to be ‘stated 
and subdivided upon the same geographical 
basis. But the government does not do this. 
The Liberty Loans are by federal reserve dis- 
tricts, the Red Cross subscriptions by geo- 
graphical districts, and the war taxes by in- 
ternal revenue districts. To complicate still 
further the problem, when one is proportion- 
ing total wealth to total war burdens, he finds 
that statistics of wealth by federal reserve dis- 
tricts are nowhere available. Hence it is nec- 


essary to take the wealth statistics by states 
and estimate roughly from the federal reserve 
map what is the wealth of each federal reserve 


Scientific Analyses Show New 
York District Does Best, 
and Kansas Worst 
By PAUL CLAY 


district. Only in this way can the proportion 
of Liberty Loans to wealth for the different 
districts be obtained. We estimate the present 
wealth by districts as follows: 


District Population Wealth Capita 
> RMR es sco 6,963,987 $14,826,356,000 $2,129 
2 New York .... 13,111,816 35,847,661,000 2,734 
3 Philadelphia ... 6,632,611 16,190,176,000 2,441 
4 Cleveland ..... 9,314,762 20,787,949,000 2,221 
5 Richmond ..... 78,461 13,611,559,000 1,467 
Gente os ... 10,056,640 11,815,330,000 1,175 
i ee, i ea 14,154,175 45,491,277,000 3,214 
8 St. Louis ...... 9,291,698 17,932,981,000 1,930 
9 Minneapolis ... 5,164,426 15,081,924.000 2,901 

10 Kansas City.... 7,404,445 22,724,103,000 3,069 
pA ies: pe 5,637,290 10,389,544,000 1,843 


14,612,704,000 2,595 


103,640,475  $239,311,558,000 

These population figures are official as of 
1917. The wealth figures are estimates based 
upon the 1912 Census, which showed a total for 
the United States of $187,739,071,090 and sub- 
divided the same by states. We have here 
assumed an increase since 1912 of 33 1/3 per 
cent. in the wealth of each district, and have 
apportioned the 1912 wealth amongst the dis- 
tricts as best we could with the data available. 
The difficulty lies in the fact that many states 
belong in part to two or more districts. What- 
ever error there may be, however, is not suf- 
ficient to cause any serious mistake in the gen- 
eral conclusions here drawn. 


Surplus Earnings Should Be Taxed 


Now, having the approximate wealth of the 
various districts, we can best see the distribu- 
tion of war burdens by comparing the quotas 
in the Third Liberty Loan with wealth, and 
then by comparing also the aggregate sub- 
scriptions to the three Liberty Loans with the 
wealth of the respective districts. This, there- 
fore, is here done: 


12 San Francisco.. 5,631,164 





Per 
$1,000 of Wealth 


Quotas Subscriptions * Subscrip- 
Districts Third Loan ree ns Quotas tions 

| eee iia «°- 000, $1,163,934,900 $16.87 $78.50 

« Beas aes ,000, 3,852,172,550 25.10 107.50 
@ icacewas 250,000, 623,000 15.44 60.19 
© sthexwed 000, 1,177,243,700 14.43 56.62 
oe 130,000,000 496,916,550 9.55 36.51 
BE election ,000, 285,227,650 7.62 24.15 
| re 425,000,000 1,551,928,000 9.34 34.11 
Re 000, 508,350 7.25 26.19 
Lowe 535d 105,000,000 392,014,500 696 25.99 
ee 130,000,000 444,185,650 5.72 19.55 
re 000,000 242,243,400 1298 23.31 
Se: Sa 210,000,000 754,872,500 14.37 51.67 





Totals.$3,000,000,000 $11,822,778,800 $12.54 $49.40 


Here we see that the average quota for the 
Third Loan was equivalent to $12.54 per $1,000 
of wealth. If the next loan should be $6,000,- 
000,000 as expected, then the typical American 
who wants to do his share should subscribe to 
$25 of bonds for each $1,000 of property he 
owns. The aggregate amount of the subscrip- 
tions to all three loans was equivalent to about 
$49.40 per thousand. 


War Burdens Unevenly Distributed 


The unevenness of the distribution of war 
burdens is striking. In the tenth, or Kansas 
City, federal reserve district, for example, the 
quota in the Third Loan was only $5.72 per 
$1,000 of wealth, while in the second, or New 
York, district it was $25.10. New York’s quota 
exceeded that of any other district by $8.23 
per $1,000. The excess of the New York quota 





over that of the next highest quota exceeded 
the whole quotas of four districts. 

However, it should not be assumed that 
even-handed justice would make these quotas 
all alike per $1,000 of wealth. Total wealth 
presumably is the fairest single available basis 
for the distribution of war burdens; but if the 
figures were available a more equitable basis 
still would be surplus personal earnings. That 
is, the ideal way to distribute taxes and bur- 
dens would be in proportion to the surplus 
earnings of the individual over and above all 
needful expenses both personal and business. 

Now, in some districts surplus personal 
earnings are larger than in others, with the 
result that these quotas justly can be placed 
higher. For example, the ninth, or Minneapo- 
lis, federal reserve district is a very rich agri- 
cultural and copper mining section where sur- 
plus personal earnings are higi; but the sixth, 
or Atlanta, has a high percentage of negroes 
who earn a bare living, so that surplus per- 
sonal earnings are low. Thus in equity the 
quota per $1,000 of wealth ought to be higher 
in the ninth district than in the sixth; but 
probably it was impracticable to place it higher 
because of its large German population. 


Statistics Are Misleading 


Owing to the distribution of quotas accord- 
ing to banking power rather than according 
to wealth, one obtains no idea of the propor- 
tionate effort which the different districts are 
putting forth. For example, in the Third Loan 
the ninth district subscribed 172 per cent. of 
its quota and the sixth 151 per cent., whereas 
the New York district subscribed only 124 per 
cent. The figures made us appear like a lot of 
slackers; but when we come to examine the 
subscriptions per $1,000 of wealth we find that 
if the quotas had been based on wealth rather 
than banking power the New York subscrip- 
tions would have been equivalent to 215 per 
cent. on its quota, as compared with 52 per 
cent. for the ninth district and 48 for the sixth. 

The following shows in the first three col- 
umns the percentages of actual subscriptions 
to actual quotas, and in the fourth columi it is 
shown what the average percenteges would 
have been for the whole three loans if the 
quotas had been based on wealth. 


Per Cent. 

Per Cent. to Actual Quotas to Wealth 
District First econd Third Quota 
ere 138.5 158.95 142 157.0 
2 New York..... 197.7 172.27 124 215.0 
3 Philadelphia .. 165.9 152.14 144 120.4 
4 Cleveland ..... 158.9 162.00 135 113.2 
5 Richmond ; ae 167.67 143 73.0 
6 Atjania ....-. 96.3 113.36 151 48.3 
7 Chtaee ..2is. 137.4 139.48 143 68.2 
G° Se cae... sss 107.7 153.56 153 52.4 
9 Minneapolis ... 87.8 134.22 172 51.9 
10 Kansas City... 91.7 125.10 156 39.1 
11. Deas. i... 2.><5<. 1223 103.86 144 46.6 
12 San Francisco.. 125.4 139.36 136 103.3 


Except where the differences are very close, 
this right hand column may be taken as show: 
ing the amount of effort put forth. 

Thus: it is seen that in patriotic support of 
the war the second district has made the best 
record, the first the next best, the third third, 
the fourth fourth and the twelfth fifth. 

Unless the Census wealth figures are away 
off, the booby prize should undoubtedly go to 
the Kansas City district, which distinctly 
shows the poorest record in the figures. © 
Furthermore, the per capita wealth of this dis- 
trict is high, so that surplus personal earnings 
ought to be larger than anywhere else in the 
United States, except perhaps in the ninth, 
seventh, and second districts. In general, sur- 
plus personal earnings per $1,000 of wealth 

(Continued on page 280) 
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Miraculous as it may seem, no one was killed when this British airplane 
crashed into a tree and was demolished. 
@ Underwood & Underwood. 
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This aeroplane photograph, taken by an aviator 
while directing the British barrage fire, 
shows how the British block off 
the second line trench 
while attacking 
the front 
line. 





© Kadel € Herbert. 


A good idea of the size of the target.an American gunner must fire at when One of Uncle Sam’s submarines is here shown taking on a cargo 
fighting with a Hun U-boat may be gained from the above photograph. ,. great care mus! 
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Report says the Prince of Wales, seen here reviewing 


troops, is shortly to visit America. f 





























© Kadel & Herbert. 
The barrage is falling in back of the German front 
line. As the British go over the top, the 
Huns are powerless to help their 
comrades in the front line 
trenches resist the 
attack. 


{ 





© Kadel & Herbert. : @© Kadel & Herbert. 
They are extremely delicate, notwithstanding their size, and This is what the periscope of the deadly submarine looks like, only it 
n handling them. happens to be an American submarine, somewhere in Atlantic waters. 
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66 WF I had taken the advice of others I wouldn’t 
I have done anything,” said Christopher Han- 
nevig, a brilliant young Norwegian who 
came to this country after the European war 
began, embarked in the shipping business on 
$10,000 capital, and in three years turned each 
thousand into a million. 

He had self-reliance. 

Without self-reliance no man can succeed 
in the largest way. 

Self-reliance has been well defined as “a 
multiplex virtue, the amalgam of courage, 
energy, hope, grit, enthusiasm, ambition, and 
endurance.” 

Said John D. Rockefeller to me: “Young 
men expect to have far too much done for 
them. By learning their business thoroughly, 
and saving their money, they can equip them- 
selves to do things for themselves.” Mr. 
Rockefeller was a shining example of self- 
reliance in his active days. 

So were, indeed, most of our conspicuously 
successful leaders—Harriman, Frick, Stephen 
Girard, Woolworth, Commodore Vanderbilt, 
A. T. Stewart, Edison, Hill, Vail, Gary, Robert 
Dollar, to mention a few. 

Self-reliance breeds courage, faith, deter- 
mination, never-say-dieness. 

Self-reliance inspires a man to do the best 
that is in him. 

Without self-reliance, the difficulties that 
are common to forging ahead cannot be fought 
and overmatched. 

Self-reliance is a well-spring of hope and 
inspiration and courage. 

It strengthens the will, the brain, the arm. 

It is as a strong pole by which you can 
vault over obstacles. 

Lose self-reliance, and you become weak, 
wobbly, vacillating. You balk at even the 
shadow of difficulty. 

Admit the danger of defeat, and you are 
already half defeated. 

It was Foch who declared that a battle is 
never lost until it is morally lost. The French 
had actually lost the battle of the Marne but 
not morally when he gave the command to 
take the offénsive. And his beaten army won. 

Archimedes is credited with the declaration: 
“Give me a lever of sufficient length and a 
fulcrum to rest it upon, and I would move 
the world.” 

Your modern Archimedes sets about making 
the needed lever and fulcrum. He does not 
wait to have something handed to him: he 
goes after it and either finds it or makes it. 

If you have no faith, no reliance in yourself, 
how can you expect others to place faith or 
reliance in you? 
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Aim high and you may hit high; .aim low 
and you are little likely to hit high. 

Don’t be a Uriah Heep. Strive rather to 
cultivate something of the Napoleonic mind— 
Napoleon not only had self-faith, but he in- 
spired among others such confidence that his 
presence at a battle was accounted worth a 
hundred thousand men. 

Said a veteran editor to me years ago: 
“Don’t put so small a heading on that story, 
or our readers may accept your own appraisal 
of it that it is not worth a big head.” 

“The world stands aside to let anyone pass 
who knows where he is going,” said David 
Starr Jordan the other day. 

Ah! There you have the kernel of the whole 
matter. 

You must know where you are going. 

The ignorant person has no business to have 
self-reliance. 

Self-reliance must be well founded; there 
must be basis for it. 

To be self-reliant will avail you nothing if 
you are incompetent. 

You must, before placing confident reliance 
upon self, be justified in having self-reliance. 

David would have been an unspeakable fool 
to have entered the lists against Goliath had 
he not been a crack sling-shot. He had self- 
reliance solely because his self-reliance was 
justified, solely because he had made himself 
so adept at the sling that he knew he could 
hit the forehead of the swaggering giant. 

Our soldiers now going to the front might 
have all the self-reliance’ in the world, but if 
they were to enter the trenches without a 
day’s training they would inevitably be licked ; 
their self-reliance would be unjustified. 

When Saul of Tarsus became Paul the Apos- 
tle he exhibited superb self-reliance under the 
most trying and tragic of circumstances. But 
he possessed the qualities which justified his 
self-reliance. 

The deposed Czar of Russia had no self- 
reliance, nor had he any business to have 
self-reliance, since he was a worthless light- 
weight. 

The German Emperor is the world’s most 
conspicuous example of overweening, unrea- 
sonable, fantastic self-reliance. And he, too, is 
doomed. 

Self-reliance must be sane. 

It must be founded on reason. 

To be self-reliant you must, to use a collo- 
quialism, “be there with the goods.” 

Get “the goods” before you get an over- 
stock of self-reliance. 

Unjustified self-reliance is nothing more nor 
less than foolish conceit. 
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Were an indifferent boxer to enter the ring 
against Jess Willard no amount of self-re- 
liance would save him from defeat. 

Self-reliance that rings true, the brand of 
self-reliance that will enable you to batter 
down opposition, must be and can only be 
born of consciousness of merit, consciousness 
of skill, consciousness of thorough mastery of 
the matter in hand. 

Unjustified self-reliance will get you no- 
where except into trouble. 

The .e is a book called, “Every Man His Own 
Lawyer.” A wise lawyer once remarked that 
the volume should carry this sub-title: “And 
lose every case.” 

The difference between justified self-reliance 
and unjustified self-reliance is the difference 
between conceit and courage, between vanity 
and valor. 

One’s aim, therefore, must be to earn the 
right to feel self-reliant. 

The engineer does not try to send a hundred- 
ton load across a bridge fit to carry only ten 
tons. Neither must one place a full measure 
of self-reliance upon a foundation capable of 
supporting only a meagre amount of self-re- 
liance. 

Don’t tackle Goliaths until you have toiled 
and sweated and practised and trained to be- 
come a master sling-shot. 

The trouble is that those who should have 
the least self-reliance often have the most, and 
a9 those who ought to have a lot have too 
ittle. 

Be sure you are warranted in possessing self- 
reliance. 

Then let self-reliance possess you. 

Go forth with the courage of a David, of 
a Moses, of a Joshua. Or, if you prefer modern 
examples, with the courage of a Harriman, 
who, beginning with nothing, fought and over- 
came the most powerful and plutocratic in- 
terests in the land; the courage of a Wool- 
worth who, though compelled to close, as fail- 
ures, three of the first five stores he opened, 
cleaved his way steadfastly ahead and now 
controls more than a thousand stores which 
yield him a multi-millionaire’s income; the 
courage of Edison, who has conducted prob- 
ably a quater of a million unsuccessful experi- 
ments, yet never becomes disheartened. 

The fundamentals of wise, warranted self- 
reliance are consciousness of ability, conscious- 
ness of innate merit, consciousness that you 
deserve to succeed. 

Just as wishing without working will get 
you nowhere, so puffing yourself up with self- 
reliance that is without proper basis, this is 
bogus, will lead you only to a fool’s paradise. 
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When I start out to play golf I can muster 
up very little confidence that I'll win, but when 


I sit down to play a game of checkers I have’ 


an abundance of self-confidence. Why? Be- 
cause I know I am a poor golf player, whereas 
I mastered checkers when a lad in a bleak 
back-woods country where checkers formed 
almost our sole amusement all through the 
long winters. 

Last Sunday the young daughter of a neigh- 
bor walked over her head in the swimming 
pool although she could not swim a stroke. 
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Of course she had to be rescued. That was a 
species of unwarranted self-confidence. An- 
other ‘friend swam almost across the pond 
under water and emerged none the worse. His 
seif-reliance was justified, because he was an 
expert. swimmer. 

Learning to succeed is like learning to swim: 
you must have a goodly measure of self-confi- 
dence, but not too blankety much of it before 
you have mastered at least the rudiments of 
the art. 

Develop robust powers—and exercise self- 
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reliance in developing them to the utmost. 

Then develop robust self-reliance. 

Learn from others; but don’t lean on them. 

You must do your own track-laying and 
bridge-building through the hilly territory that 
leads to the land of success. 

You must depend chiefly on your own strong 
right arm, your own well-developed brain. 

Possessing these, then go forward with firm 
step, eyes clear, head erect, prompted and 
propelled by unquestioning, unwavering, un- 
conquerable self-reliance. 
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Go back to the simple life, be contented with 
simple food, simple pleasures, simple clothes. 
Work hard, pray hard, play hard. Work, eat, 
recreate and sleep. Do it all courageously. 
We have a victory to win.—Herbert Hoover. 

* kx 


It requires as much courage sometimes to 
go over the top of a rut as it does to go over 
the top of a trench. 

eS 


Invest yourself in the people and things 
about you; deal honestly with your neighbur ; 
think not of rewards; think how well you can 
do your work, how much you can get in the 
way of satisfaction out of each day. The es- 
sential things are home, friends, health, books, 
nature, a little leisure, a little money, and, 
above all, congenial work.—John Borroughs. 

x wie 


Peace talk is useless now; we want victory 
talk. Any peace which does not look forward 
to a German defeat is a German victory, for 
otherwise the power which brought all this 
horror into the world will be able to go back 


and plan more and greater horrors for the - 


future. It is the duty of every man, woman 
and child to hasten the day when America’s 
whole might will be in France. We cannot 
win the war on good intentions. Hell is paved 
with good intentions. We must be confident, 
but not overconfident; firm in our might, but 
not boastful. We cannot talk the Kaiser from 
his throne; we cannot stop his millions with 
words. We can win only with fire and sword, 
by millions of men, thousands and thousands 
of guns, airplanes, and all the other great ma- 
chinery of war. It is a question of shoot or 
be shot——John H. Patterson. 
a 


Surely a man has come to himself only when 
he has found the best that is in him, and has 
satisfied his heart with the highest achieve- 
ment he is fit for. It is only then that he 
knows of what he is capable and what his 
heart demands.—Woodrow Wilson. 

a 


We, the stay-at-homes, the sons and broth- 
ers of scarred and marred men, sacrificing 
their persons, writhing in agony for our sakes 

—mangled in defense of our wealths and liber- 
ties—holding the gate against barbarism—we 
must be reconstructed, too—must reconstruct 
our impulses, must learn to measure the worth 
of a fellow by his enterprise and capacity, and 
give him the preference at every post and in 
every engagement—if he can deliver the goods. 
A civilization that won’t do its duty by its de- 
fenders isn’t worth fighting for—prepare to 
prove that this one is. They don’t want your 
charity—they demand their chance.—Herbert 
Kaufman. 


“COMMONPLACE” 


“A commonplace life,” we say, and we sigh ; 
But why should we sigh as we say? 
The commonplace sun in the commonplace sky 
Makes up the commonplace day. 
The moon and the stars are commonplace 
things, 
And the flower that blooms and the bird that 
sings ; 
But dark were the world and sad were our lot, 
If the flowers had failed and the sun shone not ; 
And God who studies each commonplace soul, 
Out of commonplace things makes His beauti- 
ful whole. —Susan Coolidge. 
* * x 
To-morrow is unborn, yesterday is dead, to- 
day is yours. You cannot change yesterday 
nor help the things that have gone into the 


past. You must look forward; not backward. | 


Do not worry about to-morrow until to-mor- 
row has changed into to-day. To-day is your 
day. Make the best of it. Even if you didn’t 
start the day right, you are going to finish it 
right—Col. Wm. C. Hunter. 

ae “es * 

The gentleman avoids anything that might 
offend anyone with whom he is cast, be it a 
little child or the most menial servant. 

He guards against topics that irritate. 

He is respectful toward the prejudices of 
others. 

He never calls attention to another’s de- 
fect. 

He encourages the bashful. 

He does not shame the inexperienced. 

He shields the awkward. 

He is considerate to the absurd. 

He is respectful to all women. 

He will not take ifsue with any man except 
it be worth while. 

He does not threaten, but strikes hard. 

He is more anxious to secure his own self- 
respect than the respect of others. 

He is a man. 

And he is gentle. 

—Dr. Frank Crane. 
ea ee 
He who would make headway in an undertak- 


ing must put his head into it—Arthur N. Owen. 
+ '¢ 


SUPPOSE 


Suppose the blossoms heaped upon men’s biers 
Were strewn along the highways of their life; 
Suppose the praises chanted in dead ears 
Were whispered tenderly in hours of strife, 
Suppose the hearts, that pour their bitter tears 
Upon our graves had lent their strength in 
years 
When just one heart could turn a losing fight, 
And make us strong by Love’s supernal might ; 
Suppose! Only Suppose! 
—Walter Kelley Morley. 


Your country needs strong, able-bodied men 
to fight for her, not only in the army and navy, 
but in the industrial plant, on the farm, and in 
the home. Your patriotic duty is to be strong, 
able-bodied, and healthy in order that you may 
now protect the flag that for so many years has 
protected you, and later return home clean and 
healthy, a credit to your family and friends. 
Keep yourself well—Bureau of Health, New 
York. 


*k x x 
Blessed is that man who has found his work. 
* * * 


It is what we think and what we do that makes 
us what we are. 


* * * 
If you think that too long you have waited and 
striven, 
Then remember you’ve gotten as much as you’ve 
given. : 
In the leaf of your burden, just look for the 
leaven. 


For God’s in His World—and the World is His 
Heaven. —‘“Songs for Courage.” 
. 2s 

The great secret of happiness is to study to 
accommodate our own minds to things external 
rather than to accommodate things external to 
ourselves.—Dugald Stewart. 

. s'¢ 

It requires constant sprinting to keep pace with 

good intentions.—Push. 
Soe 

Joy is not in things; it is in us——Wagner. 

Those who live on the mountains have a 
longer day than those who live in the valley. 
Sometimes all we need to brighten our day is to 
rise a little higher. 

> ¢ 
Not greed for empire, lust for power 
Have led us onward to this Hour,— 
The slow persuasion of the Just 
Is ours, that strikes 
Because it must—  . 
So beat the drum and blow the fife, 
Our mission is not Death, but Life! 

* * * 

Every day that is born into the world comes 
likes a burst of music, and rings itself all the day 
through; and thou shalt make of it a dance, a 
dirge or a life march, as thou wilt.—Carlyle. 

2 

A reformer is a person who wants to reform 

other people, but not himself —Mr. Dooley. 
ie 2 


Men are great only as they are kind. 
* * * 


The devil gave us our relatives, but, thank 
God, we can choose our friends. 
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GOVERNMENT TO TEACH HANDLING MEN 


COMPANY is known by the manager 
A it keeps. 

In future, American factories will 
be known not only by the general managers 
they keep, but by the employment managers 
they keep, because the Government is super- 
vising a course given under the direction of 
Captain Boyd Fisher of the War Industries 
Board for which the generous co-operation of 
many manufacturers has been secured. 

“Give us women managers as well as men,” 
say the manufacturers. So the first women to 
enroll officially for a ground-floor training as 
future managers of employment departments 
in our great industrial plants reported on July 
15 at Cleveland, Ohio, which has been chosen 
as the proving ground for this new govern- 
ment course because of its diversified indus- 
tries. Woren will be handicapped only by the 
fact that most of them have not had as much 
experience with machinery as men. 

Previous distinction of college degree, high 
position or good salary wiil be disregarded. 
They will go into the factory as “hands” at 
wages of $12 per week. They will wear the 
same kind of working clothes as other factory 
operatives, and keep the same hours except for 
two half-days each week. Those will be spent 
in the Case Technical High School, where they 
will learn the difference between a turret lathe 
and a drill press, a punch press and a screw 
press. Here they will also be taught how to 
set up, repair and assemble the machines upon 
which they will work in the different factories 
to which they will be assigned. All this is 
requisite as a basis for “job analysis.” One 
night each week lectures will be given by a 
factory production manager. 


Put Through Factory Paces 


For eight weeks they will be put through as 
many factory paces as possible. When they 
are done they will know how the production, 
the inspection, the instruction, the routing and 
other departments of a factory fit into each 
other. They will realize how important it is 
to analyze not only the individual job but the 
inter-relation of jobs and departments, before 
attempting to select the kind of workers and 
foremen who will be able to carry out the 
work planned by the various superintendents 
and managers of an industrial plant. 

They will learn the difference between the 
old rule-of-thumb method of management by 
“bosses” and the modern management which 
makes better workers first and profits second. 
They will gain the worker’s point of view by 
seeing the plant and its personnel “from the 
inside looking out.” If they enter the training, 
course with any idea of becoming the old- 
iashioned kind of manager because “they al- 
ways did like to manage something,” they wil! 
have to gain the new idea of a plant as a 
working organism in which everybody is im- 
portant but in which everybody has a definite 
responsibility, and performs his or her task 
according to certain standards which can be. 
established. maintained and readjusted by no 
one set of bosses, either managers or men, but 
which are determined and carried out by the 
co-operation of all. : 


Gain Worker’s Viewpoint 


This new kind of management means that 
workers must learn to think as well as man- 
age. It requires foresight on the part of 
plant executives, and the keeping of produc- 
tion records so that definite systems of pro- 
motion, based on individual ability, may form 
the working basis for incentives to further 
self-development.by which workers raise their 
own status. 


Employment Managers, 
and Women, Trained— 
How to Enroll 
By MARIAN R. GLENN 


The students of this new training course 
must gain both the executive viewpoint as well 
as the worker’s viewpoint. When they have 
worked in Cleveland factories for eight weeks 
they will be sent over to Rochester for six 
weeks of intensive training in the theory of 
industrial organization and methods of em- 
ployment management, under Professor Meyer 
Jacobstein. It is a “stiff” course of training 
and it is not assumed that the graduates will 





MARY BARNETT GILSON 


Superintendent Employment Department of the 
Joseph & Feiss Clothcraft Shops in Cleveland. 


know more than those who have had the good 
fortune to work as factory operatives for sev- 
eral years before taking a similar course in 
intensive training which began at Rochester 
on June 26. But they will have the advantage 
over those who have gained merely an aca- 
demic knowledge of employment problems 
from college text-books, from dabbling with 
vocational guidance or doing placement work 
without practical training in actual “job 
analysis” which this government course will 
afford. 

As soon as arrangements can be made by 
the War Industries Board other courses will 
be arranged in other cities, as manufacturers 
in many places are patriotically willing to take 
time and trouble to help the government train 
people to methodize intelligently employment 
processes. 

The government makes no promise of posi- 
tions and will exercise no supervision over 
graduates except as they may later choose 
to enter industrial plants which are at work on 
government contracts. But so urgent is the 
demand for employment managers in all in- 
dustries that most of the students secure posi- 
tions before they enroll. In many cases em- 
ployers pay all costs of the course. No fee is 
charged, but the total cost involves traveling 


Men 


expenses, about $15 for books, and such living 
expense as may be required to supplement the 
$12 per week wage during the eight weeks 
of factory experience. 


Misfits Weeded Out 


Captain Boyd Fisher, formerly of the Exec- 
utives’ Club of the Detroit Chamber of Com- 
merce, has secured the co-operation of manu- 
facturers for this experiment. The course has 
been planned by Captain Fisher, Professor 
Edward D. Jones of the University of Michi- 
gan, and members of the Cleveland Chamber 
of Commerce. 

Miss Mary Barnett Gilson has been in Wash- 
ington for several weeks making arrangements 
for the women who are to enter the course. 
Miss Gilson is Superintendent of the Employ- 
ment and Service Department of the Joseph 
and Feiss Clothcraft Shops in Cleveland. All 
the women applicants have had executive or 
teaching experience. Some are college grad- 
uates but many are not. Some have had ex- 
perience in state or city employment depart- 
ments, while a few have held responsible busi- 
ness or organizing positions. Miss Gilson has 
returned to her work in Cleveland and enroll- 
ments for women are now in charge of Mrs. 
Jean Hoskins. 

All’ inquiries about future government 
courses should be sent to Captain Boyd Fisher, 
Ordnance R. C., 717 Thirteenth Street N. W.., 
Washington, D. C. 

“Many have asked that the course be ar- 
ranged so that those who now have positions 
can take instruction at night and-give it only 
part of their time and attention. That is im- 
possible, and such requests only reveal the 
need of more education in the fundamental 
principles of this work. The course is given 
as a war emergency measure. The production 
of necessities must go on; there must be better 
employment methods and records; labor turn- 
over must be reduced; operating costs must 
come down, and the selection of the right 
worker for the right job is only the first 
essential to a study of the entire production 
process which involves more than most people 
comprehend when they hear the term ‘em- 
ployment management.’ 

“Much of the work is highly technical. It 
requires high grade but not top-lofty people. 
The course will absorb the full time and energy 
of the women who take it, but I can assure 
them that they will find it the most fascinating 
work in the world as a life time occupation, 
for it is all so human.” 

Miss Gilson is one of the most successful 
employment managers in the country. Her 
work is widely known. She studied the jobs 
in the big Clothcraft Shops before she_at- 
tempted to fill them with workers, and has the 
viewpoint of an executive of a company so 
progressive in its methods of organization that 
it has created standards for all industries, and 
so fundamental in its working principles that 
the spirit of its plant personnel is a constant 
surprise to those who have not acquainted 
themselves with the broad viewpoint of the 
management, and studied the employment 
methods by which service and instruction, 
home visiting, health, recreation and employees’ 
committees are made an integral part of the 
employment management. 


System Substituted for “Bossing” 


Full power of discipline. and dismissal of 
the employees of the Joseph and Feiss Com- 
pany is centralized in the department which 
Miss Gilson superintends. To business men 
who think in the old terms of “bossing” it 
may seem incredible that operatives and execu- 
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tives take their labor disputes and problems 
to this one department for settlement as a 
matter of course. But when business men 
have grasped the idea that methods are master 
in the modernly managed plant, and that as 
men and women master their methods and 
machines, they become their own “bosses,” and 
when they realize that system takes the place 


of the old kind of supervision in such plants, 


with the result that the relation of executives 
and operatives become advisory and co-opera- 
tive so that they all work together in a friend- 
ly way instead of working against each other, 
it is evident that women will remain as the 
new type of trained manager, as well as men 
employment managers, as a permanent feature 
of industrial organization. The objection that 
“workers may not like to be bossed by women” 
does not hold in those plants so modernly 
managed that the executives fix the responsi- 
bility, and introduce records and standards 
which, after fair tests by operatives and mu- 
tual discussion of results, become authorita- 
tive. 


Select Employer with Care 


“What problems will a woman who takes 
this course face in her first postion as an em- 
ployment manager?” Miss Gilson was asked. 

“A woman should first select her employer 


with care,” she replied. “Has he honest mo- . 


tives in introducing the work, or is he adding 
an employment manager merely to increase 
profits? Of course profits will comé, but if 
profits are his primary aim he is not the right 
kind of employer and his business will not 
last long enough after the war contract work 
is over and industry is fully established on its 
new basis, to warrant taking a job with him 
now. But if he believes in the rightness and 
justness of the work he will support it through 
the thick and thin of its difficult pioneer stages, 
when sometimes everybody gets discouraged 
and there is the temptation to think, ‘Oh, 
what’s the use anyway of all this effort? Let’s 
go back to the old way and make people do 
things the way we always have done.’ If 


properly conducted, employment work inevita-. 


bly reduces costs, shortens hours and balances 
wages and production. But it takes time to 
show results, and they cannot all be measured 
by the fact that there is a full supply of work- 
ers for every job when once the employment 
lepartment is well systematized. 
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“An employment manager usually begins 
with the distinct duty of selecting workers for 
certain kinds of work, and for insuring steadi- 
ness at that work. But, besides a knowledge 
of operating processes, this involves seeing 
that the physical conditions are right both at 
the plant and in the home. So many causes 
of ill-health, discouragement, mental depres- 
sion and lack of interest which cause loss of 
workers or time arise outside the factory that 
the cooperation of the worker’s family should 
be secured by friendly home-visiting. It is pos- 
sible to do home-visting by methods and from 
motives which are as different from the obnox- 
ious ones which people too often associate with 
the idea as can be imagined. The employment 
manager must develop a sense of responsibility 
for promptness and steady attendance. The 
ambitions of the individual worker must be 
aroused by friendly but never patronizing or 
impertinent interest and never, never must a 
confidence be betrayed or a foreman permitted 
to discuss his workers with anybody but those 
in charge of employment. New workers must 
be so carefully introduced into the personnel 
of an organization that no caste or clique sys- 
tem among the older workers will result in 
snobbery or discrimination. 

“The development of friendly feeling be- 
tween workers of all nationalities is not an 
easy task. It takes time and unexpected epi- 
sodes to learn that Neapolitans and Sicilians 
require tactful handling if they are to work 
in the same department. The conversation of 
the socially inclined Irish is always entertain- 
ing but it is not conducive to steady production 
if too many Irish are assigned to one depart- 
ment. 

“The tendency of foremen and superintend- 
ents to shift their responsibilities for dealing 
with workers must be guarded against when 
there is an employment manager who might 
be induced to assume the unpleasant duty of 
‘having it out’ with a worker who is ‘up in the 
air’ or ‘down in the mouth.’ You may have 
heard the story of the foreman in a depart- 
ment where trousers were made. He appealed 
for help in giving his women stitchers a ‘call- 
down’ for persistent carelessness. He was ad- 
vised to do his duty as a foreman. It was 
suggested that he might tell the women how 
careless work reduced custom and that its con- 
tinuance might soon result in an idle depart- 
ment, since the company would lose its busi- 
ness. 





workers’ point of view. 
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“The employment manager was persuaded 
to go along as moral support in case the fore- 
man’s courage failed during his first speech. 

“ ‘Girls,’ he said, ‘this has got to stop. Youse 
know that we have to satisfy our customers, 
and no customer ain’t goin’ to come back if 
his pants is stitched crooked.’ 

“There are problems innumerable which the 
employment manager faces daily in dealing 
with executives and operatives. There is 
technique to be mastered, and one must always 
be growing up to one’s job. But it is all 
human, through and through, and the woman 
who wants to be an employment manager 
must. be human too—but very, very practical 
besides. 


Essential Quality, Directness. 


“The one essential quality that any employ- 
ment manager should possess is directness. 
No difficulty can be avoided in getting at the 
root of a problem connected with the human 
beings in a plant. Just as the man who repairs 
machines must find out the intricate and com- 
plex causes of trouble, so it is necessary for 
the employment manager to read the motives 
which cause the ‘breakdown’ in the working 
morale of the man or woman who grows care- 
less, indifferent, or unsteady. There can be 
no beating around the bush in dealing with 
disputes which arise between workers and 
foremen, no evading of responsibility on the 
part of anybody connected with a controversy. 

“The employment manager must learn how 
to become a sort of official smoothing iron for 
all the human wrinkles that can crumple up a 
whole plant if they are permitted to remain in 
the minds of either managers or workers. 

“We discharge only four or five workers a 
year. I always regard a discharge.as.a public 
confession of my failure to do better preven- 
tive work or to get under.the skin and to 
understand better the human motives at work 
behind the difficulty. But no employment 
manager can assume such complete moral re- 
sponsibility for the loss of a worker and the 
loss to a worker of selecting the wrong worker 
or discharging one unless the employment de- 
partment is backed up by the management in 
all efforts to improve the work. There 
must be humanly-conducted management all 
through a plant if the management of the 
employment process is to be a success.” 


Sa ee 


In the Clothcraft Shop of Joseph & Feiss Co., Cleveland, Ohio, women aspiring to become employment managers are put through factory paces to gain the 
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HE Louis K. Liggett Company has been 

formed in a way similar to our own 

Federal Government. It represents a 
consolidation of five or six of the country’s 
largest drug companies which themselves had 
been formed by the absorption of several in- 
dividual firms. This brought about not only 
a pooling of money and properties, but also a 
pooling of ideas, plans and purposes. The best 
ideas of each consolidated 
company were retained. 
This helped the growth of 
the .concern in all its 
phases. In none was this 
more clearly evidenced 
than in the matter of the 
treatment of employees. 

It is because of its con- 
sideration of its em- 
ployees’ welfare that I 
assert the Louis K. Lig- 
gett Co., as an employer, 
is far ahead of any other 
drug concern. Most cer- 
tainly it ranks as a “top- 
notcher” among Amer- 
ica’s employers in gen- 
eral. 

In passing to an account 
of their good qualities as 
employers I wish first to 
explain the relationship 
between Mr. Liggett, Mr. 
Gales, the United Drug 
Co., and the L. K. Liggett 
Co. Louis K. Liggett jis 
President’ of the United 
Drug Co. George M. 
Gales is a vice-president 
of the same company and 
President of the Louis K. 
Liggett Co. The United 
Drug Co. is a manufactur- 
ing concern and the parent of the L. K. Lig- 
gett Co., a retail organization. 

The best plans for the solution of the em- 
ployment problem known at the time of the 
latest consolidation were adopted. Since then 
other progressive changes have been inau- 
gurated. 

Before giving any employer the golden title 
of “America’s Best,” we must first determine 
in what particulars he must surpass his rivals 
for this honor. The honor of the Liggett of- 
ficers and the company as an entity cannot be 
impeached. Louis K. Liggett has been firm in 
his stand against even the slightest display of 
unfair treatment. : 

One condition upon which he 
organized the United Drug Co., 
15 years ago, was that Rexall 
manufactures should be dis- 
tributed in each town exclu- 
sively by the stockholders in 
that town. The advent of the 
Louis K. Liggett Co. and its 
consolidation with other* com- 
panies caused about thirty L. 
K. Liggett stores to become 
rivals of individual stockhold- 
ers of the United Drug Co. 
with whose interests they were 
affiliated. Some ambitious men 
of the Liggett force tried to 
sell Rexall goods in opposition 
to the regular agent under Mr. 
Liggett’s agreement. How- 
ever, he very promptly frus- 
trated their plans in order to 
keep his promise. 

In the Liggett stores the 
policy is to sell to the public 
just what it demands. Refer- 
ring to goods manufactured by 





LOUIS K. LIGGETT 
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L. K. Liggett Co., a Federated 
Whole, Gives Service to Pub- 
lic and Employees 
By S. A. REILLY 


the United Drug Co., and which are featured 
in the L. K. Liggett stores, Mr. Liggett 
recently said: 





“I regard quality as more important than 
anything else in business. I would rather 
make an article as good as it possibly can be 
made, even though the cost be prohibitive and 
make my profit by unique selling and operat- 
ing methods, than to produce inferior goods 
and make money by selling these goods at a 
higher price.” “The Truth Is Good Enough” 
has always been his advertising policy. 

The L. K. Liggett Co. pays better wages 
than the average druggist and its working 
hours are even more reasonable than the state 
laws demand. Each year employees get two 


weeks’ vacation. In case of sickness pay for 
two weeks is sent by the individual store, after 





This attractive interior is typical of all the Liggett stores. 





GEORGE M. 


ONE OF AMERICA’S BEST EMPLOYERS 


which the employee’s case is taken care of by 
the officers. They carefully investigate and 
then assist in fitting manner. Many an em- 
ployee is bound to the company by cords of 
devotion because of thoughtful and sympa- 


* thetic action taken by the company when the need 


arose. 

Our company is more than reasonable in its 
demands upon our efforts. Every help known 
in modern merchandising 
is provided to help us in 
our work of selling goods. 
The store fronts are made 
as appealing as possible. 
Window dressers under a 
committee of experts are 
sent from store to store 
to fix the most attractive 
windows. Every facility 
for better work is offered 
to the employee. A con- 
striction department for 
the purpose of making 
the stores bright and 
cheerful and of providing 
the implements with 
which to work is con- 
stantly in service. 

The L. K. Liggett Co. 
has a definite policy in 
dealing with the problem 
of the unsuccessful and 
the misfit worker. The 
company has organized 
an employment bureau 
made up of two of the 
former Liggett general 
managers, J. A. Crane 
and H. W. Weed, with 
two former Riker-Hege- 
man district managers as 
assistants. These latter 
are G. F. Platt and U. G. 
Swett. They have handled employment mat- 
ters of the organization most successfully. 
Their special business is to select and transfer 
help and to make promotions. 

If any man is unsuccessful, conditions are 
immediately investigated. Then if the fault 
is found to be not altogether his, he gets an- 
other trial, but if after a thorough trial he is 
found to be a misfit at his work he is trans- 
ferred to other work at which he may prove 
more capable. 


GALES 


Experts Train Employees 


During the past year a system of prelim- 
inary education in the essen- 
tials of store service was 
inaugurated. General _prin- 
ciples of salesmanship and an 
outline of the composition, 
effects, and virtues of the 
merchandise manufactured and 
sold by the company were 
taught. This work was done 
in a school conducted by one of 
the company’s most experi- 
enced managers. Sessions were 
held in the morning and prac- 
tical work was done in the 
stores in the afternoon. 

Letters written by experts in 
the various lines are sent at 
regular intervals to the stores 
where permanent workers are. 
Letters on the store service are 
contributed by Mr. N. Mitchell. 
From time to time there. are 
get-to-gether meetings of store 
managers or of salespeople 
where addresses of an inspir- 
ing and instructive nature are 
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made and matters of vital interest to the 
success of the stores discussed. 

The Liggett Leader, edited by Mr. T. E. 
Hubbard, is published monthly. It contains 
letters from the officers, news from the 
various stores, records of sales contests, 
efficiency contests, records of inventories 
and contributions of employees. It has been 
a cementing force in binding into one har- 
monious whole the organization of employees 
from Bangor, Me., to Minneapolis, and from 
Detroit to New Orleans. 

In addition to all the preceding, the store 
managers and assistant managers are asked 
to instruct those under them. Their obedience 
to this rule is made a condition for further 


Officers and employees meet at the annual Liggett banquets, 
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entertainment, but are instructive. 


Incentives and inducements of 
all kinds are offered to employees to do ex- 


advancement. 


traordinary work. Each _ salesperson is 
awarded a monthly commission on extra 
sales ; bonuses are paid for good inventory re- 
sults, and all extra service is made directly 
profitable. 


Progressive Business Methods 


The Liggett Company is safe and progres- 
sive in business methods and financial policies. 
It boasts of an inventory, auditing and ac- 
counting system that is the admiration and 
envy of all other chain store systems. This is 
in charge of Vice-President Waltley. By it 


this one being at the Hotel Biltmore, New 





York City. These gatherings provide not only 






Mr. Gales is able to keep his fingers on the 
pulse of the business day by day. Through it 
he knows not only what each store is doing in 
bulk sales, but also each department. He also 
knows profits made in various lines, gross and 
net, percentage of expenses and can regulate 
policies accordingly. 

Through Mr. Alley, the first vice-president, 
the professional side of the drug business is 
skillfully guided. Sales specialists, after in- 
vestigating any falling off in sales, apply the 
proper remedy. 

These facts outline briefly 6ur model organi- 
zation, one that an employee might well be 
proud to work for and believe the “best 
employer in America.” 





BOSSES I HAVE HAD 


(Continued from page 265) 


Standardize the job, hold the man responsible 
for its performance and trust him to do it. If 
you consider him unfit to be trusted, don’t em- 
ploy him. 

My firm’s methods are a clear and unmistak- 
able failure, for practically all the employees 
render half-hearted service; there is absolutely 
no enthusiasm for the job and nothing exists to 
inspire any such spirit. 

We look at Frank Hartford. He has been 
there twenty-five years, is very valuable, capable, 
intelligent, honest, and honorable. He is no more 
trusted than the office boy, and sometimes 
humiliated. He is a living proof that the job has 
io future worth having. We look at George 
\dams, who has been there ten years. The spirit 
f the organization has killed every bit of loy- 
ity, enthusiasm, or enlightened interest in his 
ob. He is like a wet-blanket to all with whom 
he comes in contact. With different methods he 
ould double his value and be an inspiration to 
his fellows. 

The firm is badly in need of good men, but 
can’t get hold of them. To hold the men you 
have is the best way to get the men you need. 
Whilst other firms are investing money to hold 
men, my firm considers it of little importance 
who leaves. The ex-employee advertises the firm 
adversely. The advertising bill for new help 
must be considerable, for the ad. is never out of 
the paper. Almost a quarter of the general man- 
ager’s time is spent in interviewing applicants 
Tor positions. 


Cheap Labor Least Profitable 


The condition of the books is appalling. 
The books I handle, for example, were in so 
shocking a condition that it cost about $700 
in overtime to get them straightened out. 
The annual overtime bill runs to about $10,000. 
With efficient management it could be reduced 
to about $1,000. Some men are overworked 
and some haven’t enough to do. New men 


waste the time of the older men and, as soon. 


as they begin to understand the job they re- 
sign. The most capable men are, at times, 
so overworked that I marvel that a complete 
breakdown has not taken place. Capable ex- 
ecutives have no understudies, and some can- 
not take a decent vacation. Even the general 
manager is overloaded with details. He is re- 
sponsible for the entire office force, which oc- 
cupies several floors, but, he is chained to his 
desk by such a load of detail that he finds it 
impossible to uncover leaks, suggest improve- 
ments or get better acquainted. Half of the 
detail could be placed upon an understudy and 
be productive of better results. 

The last, and perhaps greatest, defect in 
my estimation is the fact that they have not 
yet learned that “cheap labor” is actually the 
dearest and least profitable. 

No sane man expects to get a $50 suit of 
clothes for $20. Nor can you get $50 men for 
$20. The old theory that the boss must get 
just as much as possible out of the men and 
pay as little as possible is exploded. It is a 
selfish principle which makes men give as little 
as possible for as much as possible. 





Rewards Commensurate With Service 


As employees are in the majority, they get 
the best of the principle every time. It creates 
a spirit of antagonism and dissatisfaction 
which kills ambition, loyalty and enthusiasm. 
I don’t know a single man who loves his job. 
Some even “soldier” in order to work over- 
time and thus add to their pay envelope. 

When a man’s talents are encouraged it 
means a profitable investment ; with hundreds 
of men giving wholehearted service the divi- 
dends would be great. A capable executive is 
the man who wins the respect of those placed 
under him and encourages them to make the 
most of themselves. Give men work that 
makes them stretch continually upward to do 
it, work that makes them grow, and let them 
realize that the rewards are commensurate 
with the service rendered. Our company 
would get much better results with less help 
and less worry if they acted along these lines. 

Every statement in this narrative is exactly 
as represented, except that all names and 
places are, of course, disguised. Personally I 
have never yet failed to win the confidence of 
anemployer. My present boss has not yet said 
a single word to me out of place. When this 
is printed I will hand him a copy with my 
compliments—and my resignation. 

Your mind is like a young colt; it rebels 
at first at any semblance of training, but later 
on, if you keep the reins well in your hand, 
you can guide the mind into the habit of right- 
thinking —Col. Wm. C. Hunter. 
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TOO MANY BUSINESS WOMEN LIARS? 


y HY is it that so few women who enter 
business life ever achieve responsible 
positions ? 

Some will say that a woman does not look 
forward to a business career as does a man, 
since she cannot hope to achieve promotion 
or success that is open toa man. Others will 
suggest that her thought of a possible early 
marriage prevents her taking her work seri- 
ously. Still others will claim that she does 
not do her work earnestly enough, but drifts 
from year to year instead of developing her- 
self along some particular line. 

All this is true to a certain degree. But I 
believe there are greater factors to be reck- 
oned with. In minor positions, such as clerical 
and routine work, where enterprise, original- 
ity, or courage is not required to any marked 
extent, women generally give satisfactory 
results. .But where a woman is required to 
think for herself, to show any great amount 
of independence or initiative, even with the 
best training, the average woman is not yet 
able to compete with the well-trained man. 


Women Too Self-Sufficient 


Women often fail to get the other person’s 
point of view in business transactions. They 
fail to realize that we are in reality all sales- 
men, whether we sell our services in the office 
or in the field, and that to be successful we 
must be broad enough to recognize the value 
of the other person’s ideas. As an able man, 
head of a publishing house of international 
reputation, recently said to me: 

“I find that many salesmen, when thev 
obtain an interview, treat me as if I knew 
nothing about their line. That attitude I 
always resent. It would be far better policy 
for them to assume the ‘we’ attitude instead 
of the ‘T’.” 

Women are inclined to make their business 
dealings too personal and to assume more than 
they really understand. For example, I was 
once discussing business opportunities for 
women with a number of women ‘at the head 
of sales agencies, and, with scarcely an excep- 
tion, they knew more about my business than 
I did, although in reality they were unfamiliar 
with it. 

This self-sufficient attitude is a very hard 
one to contend with in women, as they assume 
a far away dreamy expression, as if it were 
quite impossible for you to add anything to 
their present knowledge. This is one of the 
greatest difficulties in instructing women in 
business methods, as they will absorb only 
what they really want to retain of the in- 
struction given, and I believe it is the main 
cause of so many of the unnecessary mistakes 
that are made in offices. The ability to think 
—to think beyond your job—combined with 
an open mind and desire for growth and study 
in order to be of service to others is bound to 
bring its reward. As Mr. Schwab has said of 
the men who have risen to coveted positions: 

“These men, I am convinced, are not natural 
prodigies. They won out by using normal 
brains to think beyond their manifest daily 
duty.” 

The average man is open to conviction and 
willing to admit that perhaps there are some 
things he may not be as conversant with as 
his own business. The wider his experience 
and the more responsible his position the 
broader minded and the more considerate he 
becomes of others, as a rule. The so-called 
busy executive can always find time to be 
gracious and interested if you have something 
to present that is worthy his time and atten- 
tion, if you know how to present it. On the 
contrary, I have not found this true of women. 


With but few exceptions, the business woman 





Woman Sales Manager Frankly 
Tells Why So Few Women 


Prove Successful 
By A WOMAN SALES MANAGER 


over-estimates her importance, or, fearing 
that she will not be duly appreciated, sur- 


- rounds herself with a chilling atmosphere and 


gives no real help or comfort to her struggling 
sister. 

These deductions are made from an experi- 
ence in meeting men and women, both socially 
and in business in all walks of life, and I 
regret to say that I do not see a very great 
change among women executives. 

I firmly believe that no power on earth can 
long hold down the man or woman who is 
fitted and ready for the responsible positions. 
As has often been said, there are more 
$10,000 positions. to be filled than there are 
men or women capable of filling them. The 
whole difficulty lies with the individual. If 
you can prove to your employer that you are 
worth the money to him and that his invest- 
ment in your service will be a profitable move 
for him, the position will be offered to you on 
short notice. 

We all spend too much of our own and our 
employer’s time either in thinking or discuss- 
ing our supposed grievances, and how we 
could improve the office management. If the 
office manager had spent his time in the same 
way he would not hold his position. 


Women Lack Moral Responsibility 


I hesitate to make the next statement, yet. 
I regret the necessity of admitting that one of 
the most serious difficulties in dealing with 
women is their undisguised tendency not to 
tell the truth, and their lack of moral respon- 
sibility in keeping their business word. Many 
women have allowed this to become so much 
a part of their character that it seriously 
stands in the way of their business success. 
Never in the history of the business world has 
there been a time when integrity was as indis- 


pensable as it is today in the make-up of the . 


young business man. If this is true of men, 
then why not of women? A woman must 
eliminate the idea of selling her personality 
as a woman and realize that business is a man- 
to-man proposition. 

During the past five months I have inter- 
viewed and worked with about 150 women. 
Of these I found five who showed signs of 
possible successful development for a business 
career. I mean a position of responsibility, 
either where a woman is in business for her- 
self or thrown chiefly on her own resources. 
Of the 150, more than half had already had 
some business experience. In many cases this 
covered years in excellent positions with well- 
known firms, but at forty or forty-five they 
were looking for something that would at 
least mean a livelihood to them. This is a 
surprising condition of affairs. I attribute it 





DO YOU AGREE? 


This is the second article we 
have reviewed from prominent 
business women—“Mary Eliza- 
beth” of candy-store fame was 
the other—complaining that 
women in business are too 
much given to lying. Is this 
really so? If so, what’s the ex- 
planation? 























to the fact that a woman does not continue to 
develop herself, or endeavor to become an 
expert in her particular line of work. Extra 
work and study must be done outside of office 
hours, but few seem willing to give this time 
to perfect themselves for better positions. 
They trust to luck—not realizing that there 
is no such thing as luck, that success is only 
achieved through hard, unceasing work. 

If women would only set aside the idea that 
they possess the much over-rated sixth sense, 
and try to study and improve themselves along 
business lines, and above all consider them- 
selves impersonally, I see no reason why they 
should not be a decided success in a business 
career. 


Recognize Women’s Ability. 


And now let me make a strong plea to the 
American business man for the business 
women of the present and the future. There 
are many women on sales forces daily entering 
business offices to represent their various lines 
who are quite as well equipped mentally as 
men in similar business. These women should 
be accorded the same opportunities and the 
same chances as men, with the same compen- 
sation. They.not only know their business 
thoroughly, but are sincere and honest in put- 
ting into their work the best that is in them. 
Until the business man is willing to concede 
this point, women will not be able to do their 
best work. 

‘A few days ago I asked a well-known busi- 
ness man what he thought of the opportunities 
opening up for women in the business world. 
He answered that he preferred to meet them 
in the parlor at home. 

“Very true,” I replied, “and, no doubt, they 
often prefer to be there, but in cases where 
necessity has sent them out into the world to 
earn their living, what, then, are you going to 
do for them.” 

Mr. Business Man, if she can administer the 
affairs of your home, be the mother of you 
children, and share the privilege of the vote 
with you, should she not be accepted equally 
and at her true valuation when necessit) 
forces her into the business world with you? 
Every fair-minded business man must answer 
this question in the affirmative. 

Let all women who are now in business or 
who are just coming into it strive to be united 
in purpose and helpful to one another; let 
them set aside all personal criticism and bind 
themselves together in a singleness of purpose 
that can have only one end—that of hastening 
the day when women will have the rightful 
recognition that is due them. 


THE LION HEART 


While the whole world loves a lover, 
Yet it loves a winner best; 

Loves the man who, till he conquers, 
Never stops for sleep or rest. 

Oft he may be worn and haggard, 
Often he may weary be; 

But the lion heart within him 

Has been firm as rock since he 

Set his jaw to say 

“Well, I’m going to, anyway!” 





Oh, the loose-hung jaws encountered 
In the course of but a day; 
Oh, the lives devoid of purpose 
That we find along the way! 
They the weaklings are, who know not 
What strong heart and will may do; 
Know not that the world’s a servant 
To the man who’s game and true— 
And who sets his jaw to say: 
“Well, I’m going to, anyway!” 

—S. W. Gillilan. 
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A CALL TO AMERICA’S YOUNG MANHOOD 


OST of you know that we are fighting to 
L make the world safe for democracy and 


against a German autocracy that would 

enslave us if it could. We shall win the fight, 
but in doing so we shall lose many young men, 
and it is probable that you boys will come to 
manhood just in time to fill their places. I hope 
that by the time you are old enough to be soldiers 
the war will be over, but if it isn’t, you may 
have to shoulder a gun and risk your lives in 
defense of your country. In any event, you are 
almost certain to be called upon to assume the 
responsibilities of life far earlier than would 
have been necessary if the war had not occurred. 
I feel, therefore, that it is my duty to urge 
upon all boys the need of educating themselves 
as completely as possible and as speedily as 
possible. In the luxurious years of peace that 
preceded the present war tx..- sad grown up in 
the United States a theory that the idea of work 
should be :Hsassociated from the getting of an 
educaticn ; that the school should be made a sort 
of playhouse, and that it was wrong and injurious 
to demand of children the application and in- 
tensive study that used to be insisted upon fifty 
or one hundred years ago. I am inclined to think 
that the experience of the war and the need that 
it has created for well-equipped and thoroughly 
educated men will dissipate this idea. I am a 
thorough believer in work, whether it be physi- 
cal or mental, as the most healthful form of 
exercise that boys or girls or grown-ups can take, 
and I am anxious that the boys who Esten to 
me should not be afraid of work. ! know that 
some boys and some parents with whom J have 
talked have thought a boy’s subsequent career 
is not much affected by his record and standing 


at school. My observation and inquiry lead me 
to the reverse conclt.s‘on. In most cases the bril- 
liant men of the wovic were hard students and 


precocious children. We read of Julius Caesar— 
perhaps the greatest of all warriors—riding to 
war behind his Uncle Marius at the tender age 
of three. Napoleon at the same age played with a 
toy cannon and marched imaginary troops to 
war. Alexander the Great, when but three years 
old, went out to meet ambassadors and talked 
to them in the absence of his father. 


Early Prodigies 


The three-year-old Confucius played on the 
lute and talked with his mother’s friends on 
filial piety. When only four years old, Milton 
wrote creditable Latin verse, and Pope com- 
posed Greek stanzas—while the latter wrote his 
famous “Ode to Solitude” when he was but 
twelve. At five, little Hannibal held a sword 
heavier than himself and vowed eternal ven- 
geance against the Romans; Saint-Saens wrote 
waltzes and galops; Mozart composed and play- 
ed on the violin; Titian painted pictures with a 
juice squeezed from berries and wild flowers, and 
Landseer made remarkable sketches, when they 
were hardly more than children. Millais won his 
first prize at nine. Huxley, who astounded 
the scholastic world with his learning at seven, 
was taught by his mother, who “did things while 
others were thinking about doing them”; Goethe 
had made a considerable reputation as a writer 
before he was fifteen. At seven, Immanuel 
Kant, “the little fellow with the big head,” began 
to teach those who were willing to be taught. He 
was “such a small potato” that he had to stand 
on a box to be seen, but being a teacher by tem- 
perament be held the attention of all who heard 
him, 

Paul Morphy, the greatest of chess players, 
was a champion at nine. Moliere, whose genius 


was awakened early by going to the theatre with 
his jolly grandfather, wrote plays at ten. John 
Stuart Mill knew his Greek alphabet when three, 
and at five could correct his elders in Latin and 


Work of World After War Will 
Be Burden of Youth 
of Today 


By THEODORE H. PRICE 


Greek. He was his father’s constant compan- 
ion and carried a note book with him whenever 
he went for a walk. During these walks he 
asked all manner of questions and thus gained 
the early part of his education. Herbert Spencer 
received the early part of his education by being 
taught to observe things when he was a tiny boy. 
3efore he was 15, John Keats had translated the 
whole of the Aeneid into prose, and in his spare 
hours had read most of the bdoks in the school 
library. Coleridge, who was a charity scholar 
in an English public school, had translated the 
eight hymns of Synesius from the Greek into 
English before his fifteenth year. John Fiske 
was reading Caesar at the age of seven, and 
in a letter written to his mother on his eighth 
birthday said: “I am now eight years old and 
have read about two hundred volumes of books 
on all subjects, particularly on ratural history, 
philosophy, chemistry, astrunomy, grammar, 
mathematics, and miscellaneous things. I 
have also read Spanish a little.” At eleven nie 
had written an criginal Greek oration. 


Children Should Use Minds 


W. M. Payne, in a biographical sketch of 
Ralph Waldo Emerson, says: “We get our 
first glimpse of Emerson as a ciergyman when 
his baby sister died in 1814, and Ralph, aged 
eleven, conducted the family worship the next 
morning.” At eleven he was translating from 
Virgil into tolerable verse, and had worked 
upon an epic poem called “Furtus” that he was 
composing. Macaulay, who was perhaps the 
most wonderfully precocious child that ever 
lived, is described as reading incessantly at the 
age of three. When he was seven he began a 


.compendium of universal history. At eight, he 


wrote a treatise intended to convert the na- 
tives of Malabar to Christianity, and after 
learning Scott’s “Lay of the Last Minstrel” 
and “Marmion” by heart, he took to compos- 
ing hymns and wrote a poem on Olans Magnus 
of Norway, the supposed ancestor of the 
Macaulay family. 

Lord Kelvin, the great electrician, to whom 
the wcrld of today is so largely indebted, was 
the son of a Scot, Professor Thomson, of 
whom it is said “that he believed that a child 
should be educated as soon as it showed an 
intelligent interest in the world, and that this 
education should be along lines indicated by 
the child's tendencies.” With this idea, he be- 
gan to teach his two boys in the cradle. His 
friends protested that he would strain the chil- 
dren’s minds and break down their intellects, 


-tipe old age. 











AN APPEAL TO YOUTH 


HEODORE PRICE, founder of 
Commerce and Finance, and 
now doing important work for 
the Railway Administration at 
Washington, in this remarkable ex- 
hortation, delivered to a class of 
boys, impresses upon the youth of 
the nation the responsibilities which 
war brings to them. He urges: 
“Cultivate the will to win”; “One is 
never too young to learn”; “Do your 
full share.” 





























but he replied, “Stuff and nonsense! It is pre- 
cisely because the education of children begins 
too late that they find it hard to learn and 
strain their minds in the attainment of knowl- 
edge. Let a child get accustomed to using its 
mind in early childhood and study will never 
tax it, but will be a perpetual joy, and at any 
rate this is the way I intend to bring up my 
boys.” He did, and possibly as a result of this 
both boys became famous men and lived to a 
The elder son entered Glasgow 
University at the age of twelve and led his 
class there. He lived until he was over eighty, 
leaving a reputation as a great teacher and an 
authority on engineering. Lord Kelvin, the 
younger son, did even better. By the time he 
was eighteen he was recognized as a scientific 
authority, and by many he is now ranked with 
Newton and Faraday. He lived until he was 
eighty-three, showing that his early education 
had not harmed him physically. 


Cultivate the Will 


I have been at some pains to compile this 
list of those men who are now regarded as 
prodigies because I have felt that in the years 
that are to come. when you boys are men, the 
world will need those who have in their youth 
learned to be unsparing of themselves, and I 
hope that whether you are leaving Fay’s to 
go to a preparatory school or expect to spend 
a year or two more here that you will make 
up your minds that for the future you will 
try to equip yourselves as thoroughly as pos- 
sible, and as soon as possible, for the battle 
of life that is ahead of you. Especially do I 
urge that you shall cultivate your memory. 

When I was a small boy I was made to 
memorize great long passages of Scripture, 
the shorter catechism, a lot of hymns, and a | 
great deal of poetry. Much of it I have for- 
gotten, but some of it I still remember, and 
what I recollect plus the facility with which I 
learned to remember, gives me _ unending 
pleasure and satisfaction in my old age. 

And finally, boys, I want to urge upon you 
the cultivation of a will to win, which is abso- 
lutely necessary if we are ever to accomplish 
anything worth while in life or rise above 
mediocrity. 

I happened to run across a little poem the 
other day that seemed to me to enforce this 
truth very happily. It is as follows: 


THINK! 


If you think you are beaten, you are; 
If you think you dare not, you don’t. 

If you like to win but you think you can’t, 
It’s almost a cinch you won't. 


If you think you'll lose, you’re lost; 
For out in the world we find, 

Success begins with a fellow’s will, 
Tt’s all in the state of mind. 


If you think you’re outclassed, you are; 
You've got to think high to rise, , 
You've got to be sure of yourself before 

You can ever win a prize. 


Life’s battles don’t always go 
To the stronger or faster man; 
But soon or late the man who wins 
Is the man who thinks he can. 





Efficiency is anything that gets good results. 
It is health, happiness, work.—Van Amburgh. 
+29 
A practical man is one who carries out the 
plans of the theorist. 
+ 2 


It is the ordinary lot of people to have no 
friends if they themselves care for nobody.— 
Thackeray. 
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WOMEN WORKERS INCREASE 


Must Rid Work of Senti- 
mentalities 


By E. F. PRIMMER 
Employment Manager National Cash Register Co. 


OMEN engaged in industrial work, in the 

\ \ shop and factory, are eagerly grasping its 

fundamental principles of their work. 

They are adapting themselves to conditions with 

a readiness and efficiency that are truly surpris- 
ing and gratifying. 


Government reports, magazines and news-: 


papers daily are filled with statements about the 
ever-widening horizon of women’s work. There 
seems to be, however, only one boundary to 
the field of women’s activities, and that is im- 
posed by physical limitations. No one will 
argue woman’s physical equality. 

There are, however, some things the women 
must be taught besides being given specific 
training for specific work. They must learn 
to be regular in attendance, because they can- 
not expect to earn good wages unless they 
work steadily. They must adopt a business- 
like attitude toward their work, and regard 
their tasks as an opportunity for personal 
training, whether they expect to use their 
experience in the field of industry or elsewhere. 
Health and hygiene are business assets. 
Women are notably careless in matters per- 
taining to health, and frequently are unaware 
of the part poor health plays in reduced earn- 
ings or future happiness. They must be frank, 
straightforward, and forego the privilege of 
having “feelings.” If they remove the handi- 
cap of claiming privileges because of sex, they 
will find greater opportunities for advancement 
and sooner realize their ambition of equai 
work for equal pay. 

Every man and woman in industry today or 
in the future must realize that it is the steady 
pull that will count at this crucial period in 
the world’s history. American industry, profit- 
ing by the experience of England, wants con- 
tinued rather than sporadic bursts of effort. 

While the great influx of women into indus- 
try was hastened by war conditions, yet it 
has not been wholly due to that cause. Armies 
of women are earning their own living be- 
cause of the stress incident to the increased 
cost of all things. Hundreds of women have 
gone into the industries because they desire 
to be independent. They do not regard their 
jobs or positions merely as bridges over the 
gap until marriage. 

Their induction into industry will have a 
beneficent, permanent result. It will mean the 
introduction in many factories of systems that 
are important to the health, safety and welfare 
of all employees. Improper surroundings will 
be eliminated and labor in general will be 
better satisfied because of more desirable work- 
ing conditions. 

The National Cash Register Company of 
Dayton, Ohio, has always employed a large 
number of women for clerical and other work, 
and with very satisfactory results. However, 
it was only when the war came, completely 
changing industrial conditions throughout the 
United States, steadily decreasing the number 
of men available for both skilled and unskilled 
work, as the demands for war materials in- 
creased, that it was found necessary to employ 
more women in this factory. They have made 
good in a manner so Satisfactory that the 
opportunity for women to engage in industrial 
work here will be greater each day, as the 
men are called for military service. Our com- 
pany has positions open for many women. 

In England women are doing nearly every- 
thing that men have done, and doing it well. 
American women will not be outdone by their 
British sisters. They will be allies at home as 
well as allies at war. 


ance must be made for us all. 
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Coming’ —Sabin 


(Continued from page 261) 


thing more. The main duty assigned to one 
of the company’s vice-presidents is to see that 
the entire force are kept contented and 
happy. To this end the employees have a club 
to which virtually every member of the force 
belongs, as well as a thrift fund, pensions, 
etc. This same idea of keeping workers hap- 
py runs through Mr. Sabin’s attitude towards 
the coming new social and economic order 
throughout the whole country. Since the goal 
of life is not work or business, but happiness, 
conditions must be fostered which will make 
happiness possible through all ranks of the 
people. To attain this end business leaders 
will not be able*to accompish very much un- 
less there is whole-hearted wisely-directed 
support from legislators and others in public 
life. 

In dealing with co-workers or business as- 
sociates, Mr. Sabin believes in not looking for 
perfection. No financial leader has demon- 
strated greater fitness than Mr. Sabin to pick 
able lieutenants; yet when asked to describe 
his idea of the 100 per cent. worker Mr. Sabin, 
with a smile, replied: 


“Win Out by Pulling Together” 


“The only 100 per cent. men are dead. A 
man is worth his net value, and some allow- 
Obviously, the 


higher the man’s average the greater his 
value. There is a certain amount of pay dirt 
in every man, and it is the job of the executive 
to work that streak of pay dirt as long as the 
proportionate returns are large enough to be 
profitable. If it falls below that mark effort 
is wasted and new material should be sought.” 

With this characteristic note of optimism, 
Mr. Sabin thus surveyed the future: “When 
this war is over this country will be in the 
strongest position financially of any country in 
the world. Great opportunities for the profit- 
able furtherance of American commerce and 
industry abroad will be opened up. We will 
have established new trading connections all 
over the world; a great merchant marine un- 
der the American flag will be- ready for our 
cargoes ; banking credits will have been estab- 
lished and foreign selling staffs organized to 
meet these opportunities. 

“But if we are to take advantage of these 
assured opportunities, we must have a greater 
degree of co-operation between government 
and business, and between labor and capital 
in this country. Otherwise we will not be able 
to compete with European countries, where 
governments and business interests conjointly 
will concentrate every effort to win back their 
lost markets when relieved from the burdens 
of war: 

“We can win out by all pulling together.” 








Districts That Dodge War Burdens 
(Continued from page 269) 

are large or small more or less in proportion 

as per capita wealth is high or low. 

If it were possible to combine war taxes 
with these war loan subscriptions no substan- 
tial difference in the distribution would be 
shown. This is easily seen through observing 
the total internal revenue payments of any two 
important districts. Let us take for illustra- 
tion the second and the tenth federal reserve 
districts. In the New York district the in- 
ternal revenue payments of the past year in- 
cluding war taxes were $774,386,489; and in 
the Kansas City district, so far as one can tell 
from the figures, they appear to have been 
about $125,900,000. Thus the aggregate war 
burdens were $4,626,559,000 for the New York 
district, and about $570,100,000 for Kansas 
City. In other words, loans and taxes com- 
bined were $128.70 per $1,000 of wealth in the 
one case and $25.09 in the other, whereas loans 
alone were $107.50 for New York and $19.55 
for Kansas City. There are plenty of other 
evidences also that the distribution of war 
taxes was very similar to that of war loans. 


Manufacturers Subscribe $65.50 per $1,000 


Let us now observe in a brief way the distri- 
bution by industries, parties, etc. The manu- 
facturing districts subscribed to the three 
loans a gross amount of $8,719,902,150 out of 
the grand total ef $11,823,000,000.- These sub- 
scriptions amounted to $65.50 per $1,000 of 
wealth against a general average of $49.40; 
and the third quota averaged about $17.50 as 


compared with a general average of $12.54. 


Figures for the mining districts are not really 
significant since these federal reserve districts 
contain so many other industries which are 
vastly more wealthy than the mining industry. 
However, the subscriptions of the third, 
fifth, seventh, ninth and twelfth districts, 
where our mining industries are chiefly locat- 
ed, average $42 per $1,000 against $49.40 for 
the whole country. 

The big grain states comprising the fourth, 
seventh, eighth, ninth and tenth federal reserve 


districts subscribed to the three loans an aver- 
age of about $36 per $1,000, while the cotton 
states comprising the fifth, sixth, and eleventh 
districts subscribed about $28. 

Finally and without deviating from the non- 
partisan character of this magazine, we here 
show the distribution by political parties of the 
quotas in the Third Loan, and the aggregate 
subscriptions to all three loans, our sole pur- 
pose being to show the distribution in every 
way in which the public is interested. The 
federal reserve districts are here assigned ac- 
cording as they were predominantly Republi- 
can or Democratic in the last Presidential elec- 





tion. The Republican districts were as fol- 
lows: 
Per $1,000 of Wealth 
REPUBLICAN 
Subscriptions Sub- 
Three’ Loans Quotas scriptions 
ii Reston, os sess. $1,163,934,900 $16.87 78.50 
2 New York..... 3,852,172,550 25.10 107.50 
3 Philadelphia ... 974,623,000 15.44 60.19 
4 Cleveland ..... 1,177,243,700 14.43 56.62 
2 Chita 22... 1,551,928,000 9.34 34.11 
$8,719,902,150 $15.96 $65.49 


Democratic districts showed the following 
results: 


DEMOCRATIC 
Per $1,000 of Wealth 
Subscriptions Sub- 
Three Loans - Quotas __ scriptions 
5 Richmond .... $496,916,550 $9.55 . 
6 Atlanta .....:. 285,227,650 7.62 24.15 
8 (Sti ciaiée.. 32 469,508,350 7.25 26.19 
9 Minneapolis 392,014,500 6.96 25.99 
10 Kansas City.... 444,185,650 5.72 19.55 
1 Ge: gerne 242,243,400 12.98 23.31 
{2 San Francisco. 754,872,500 14.37 51.67 
$3,084,968,600 $8.24 $29.06 


These facts should be used solely to promote 
the winning of the war, and not in the interest 
of partisan politics. The main points are that 
we have in various sections large untouched 
war resources. It is the duty of these sections 
to come forward and help us to win, and the 
duty of Congress to make them do it if they 
are not willing to volunteer. Let us recognize 
the principle of universal financial liability as 
well as the principle of universal liability for 
army service. { 
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“Forging Ahead In 
Business”—Free 
This interesting 112 page book 
which we will s Sa free 


outlines the Modern Business 
Course and Service. 


It tells how to obtain a thoro 


¢ institution; the names 
prominent men among 65,000 subs 
scribers 













and what they say about it, da 
This book will open the door ‘ye 
to certain business development 
for you. 
Alexander Hamilton Institute 
146 Astor Place New York 




















How To Do 
Business 


By Letter 


By SHERWIN CODY 


This is the most complete and ctically 
helpful manual of how business is done to- 
day in modern business offices, infused 
throughout with the spirit of modern ad- 
venue g appeal that Brings Dollars to the 
Desk. 


Sherwin Cody, the author, is America’s 
first and best-known authority on “How 
to Write Letters and Advertisements That 
Pull,” “How to Deal with Human Nature 
in Business,” “How to Use Words so as to 
Make People Do Things.” 


The book contains 125 Model Letters of 
all kinds, from applications for itions 
to Letters That ‘ve Really Pulled Busi- 
ness. Poor letters are criticised in detail 
and rewritten as model letters. e stu- 
dent is shown how to talk in a letter, how 
to soothe an customers, how to collect 
write advertisements and 1 and of. 
money, how to solicit business, how to 
ficial forms. Notes under the letters call 
attention to hundreds of points never gath- 
ered in any other book. 


The “Minimum Essentials of Punctua- 
tion” helped the — manager of 
Armour’s to get the practical elements of 
this subject and the “knack of doing it 
in only five stiff lessons. 


The “Minimum Essentials of Correct 
English” (Grammar) give the right form 


and the wrong form, with hun of 
illustrations. 
CONTENTS 
Write 

en Re beg > OB p ions 
Hi Write « Short 
ow to Begin a Business 
How to Close @ Business Colloquialisms and Slang 

Complaint Letters 
Body of the Letter Condensation 
Applying for @ Position Follow-Up Letters 

in 

Sending Money by Mail Ssleqnensite Letters 
Tlery-Uy" Tatars CU $0 epeetiens 
How Money Is Collected social and Official Forms 
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Streng cleth binding, 24@ pages. 
Pin a dellar bill to your card er letterhead 
and mail to 


FORBES MAGAZINE 
299 Broadway, New York City 
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By B. C. FORBES 


A sedate cotton goods house once 
issued a neat little pamphlet, which 
bore this title on the front page: “All 
That Is Known About the Next Cotton 
Crop.” When you turned to the in- 
side every page was blank. One is 
tempted at this stage to treat the 
business outlook exactly the same 
way. 

As this is being written Germany’s 
guns are thundering along the western 
front and the newspapers are full of 
extra-sized, front-page headlines. The 
financial world is eagerly, not to say 
anxiously, awaiting developments. The 
stock market is reflecting the prevail- 
ing uncertainty. 

Wall Street is also worrying over 
other coming events. Fears are ex- 
pressed that monetary stringency will 
be felt to such an extent that securi- 
ties will suffer. It is pointed out that 
large sums will shortly be required by 
the agricultural sections and that this 
borrowing will tighten rates and leave 
little money available for stock market 
purposes. 

Attention is also being attracted to 
the less favorable crop report. In its 
present mood Wall Street is lending 
a ready ear to cautionary statements 
concerning the harvest outlook. 

Then the impending Liberty Loan 
campaign is daily mentioned as 
another repressive factor. It is pointed 
out that there will be little disposi- 


tion for either investment or specula- 


tion on the constructive side once the 
country becomes engrossed in raising 
the sinews of war. 


Taxation bogeys are also stalking 
throughout the _ financial district, 
frightening lots of people. 

One or two recent strikes have also 
received more notice than’ they 
deserved. 


The incessant inroads of the Gov- 
ernment upon the country’s production 
of materials are also commented upon 
in a somewhat doleful strain. 


SEEING BLUE 


The truth is that at the moment 
our financial leaders are seeing blue. 
For my own part I do not read the 
future through indigo glasses. 
Admittedly midsummer is a season 
of relative quietness, both outside and 
in Wall Street. The current year is 
likely to prove no conspicuous excep- 
tion. But viewing the outlook as a 
whole there appears to be no solid 
reason for pessimism. 
That the Allies will triumph sooner 
or later cannot be doubted. Our whole 
war machine on this side is now func- 
tioning with extraordinary efficiency, 
and there is every reason to believe 
that our soldiers will acquit them- 
selves heroically when put to the test. 
Our forces in Europe now approximate 
a million and a quarter of the finest 
specimens of manhood the nation has 
produced, and they are equipped at 
least as efficiently as the enemy. 


Our crop prospects are still not only 
normally but abnormally good, and 
with our new ability to conserve con- 
sumption there is every reason to 
believe that we will be able to supply 
our allies with enough foodstuffs to 
keep them going through the coming 
year. President Wilson’s veto of the 
attempt to raise the fixed price for 
wheat to $2.40, although it is occasion- 


ing grumbling among the farmers, will 
not reduce production, for the $2.20 
figure previously fixed is far from un- 
profitable to growers. 

Nor need acute alarm be felt over 
the monetary outlook. Our federal 
reserve system is thoroughly elastic 
and will be able to cope with every 
reasonable demand. No sensible per- 
son yearns for a boiling speculative 
boom under existing conditons, but 
that there will be adequate supplies of 
money for all legitimate purposes need 
not be doubted. Of course borrowers 
must expect to pay war-time rates for 
accommodation, but the principal bor- 
rowers are those companies which are 
filling the largest contracts for the 
Government, and their earnings as a 
rule.are far above pre-war levels. 


TEND TO YOUR BUSINESS 


Nearly every line of business not 
discouraged by the Government is 
enjoying prosperity. Workers are 
enjoying high wages, and they are 
spending too much rather than too 
little in view of the urgent necessity 
for saving funds for investment in 
Government obligations. 

Profits from business are _ also, 
generally speaking, quite generous, 
and if the experience of England be 
any guide these profits are likely to 
continue on a liberal scale even after 
the payment of tax levies. This is 
how dividends (after payment of all 
taxes) on 387 representative stocks 
dealt in on the London Stock Ex- 
change have fluctuated in recent years: 


Mile ois nss waco viginsn og erie ie 7.4% 
er 8.2% 
a ree 9.9% 
PONS 650 or Eis 0s 25-5501 10.2% 
Dor FPS 6/5 whe a's 6 oe 11.7% 
RT ies so 5's5,5.400's.e 10.9% 
i ST ee ee 10.2% 
et re 13.2% 


Nothing discouraging about that, is 
there? | 


INVESTMENT BARGAINS 


“Invest! Don’t speculate!” 

That is the best advice I can offer 
under existing conditions. The stock 
market may—probably  will—have 
downs and ups, and perhaps more 
downs than ups during the next month 
or two. ; 


But no matter what fluctuations 
may occur in speculative issues there 
are available today a wide variety of 
extremely attractive investments, both 
short term and long term, as well as 
stocks. 


The new Bethlehem Steel notes, 
which certainly are amply secured, 
yield about 7% per cent. Numbers of 
thoroughly seasoned perferred indus- 
trial stocks can be purchased to yield 
from 7 to 8 per cent. Dependable 
bonds can also be selected to return 
from 6 per cent. upwards.. 

The investor who has courage 
enough to shut his or her eyes to 
temporary fluctuations can make in- 
vestments now which are certain to 
show a most substantial profit by and 
by, while the income return mean- 
while will be exceptionally generous. 

Money can be invested now in a way 
which should mean the doubling of 
principal—allowing for the reinvest- 
ment of the dividends or interest—in 
about ten years. Such opportunities 
will not always be open. 
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“K-fifty-two, forty-three” 


— A Gentleman’s 


Fine Pocket -knife 


-This beautiful Knife is a KEEN 
KUTTER in fact as in name. The han- 
dles are finest selected iridescent pearl; 
the design in exquisite taste. The nickel 
silver lining will not tarnish; the flat, 
thin shape will not bulge your pocket. 
The large blade is amply strong, the pen- 
blade keen as a surgeon’s scalpel —the 
concealed nail-file really practical and 
long-lasting—all of crucible steel, forged 
and tempered by trained experts. Honed 
sharp, ready for use—and made to stay 
sharp. Ask your dealer for a KEEN 
KUTTER “K-fifty-two, forty-three.” It 
will please you every time you use it. 


SIMMONS HARDWARE COMPANY 


Manufacturers and Distributors 




















“The recollection of QUALITY remains 
long after the PRICE is forgotten” 











The Real Estate Educator 


By F. M. PAYNE—New Edition 

A book for hustling Real Estate 
boosters, promoters, town builders 
and every man who owns, sells, 


kind. ‘Don’ts’” in Real Estate 
“Pointers.’’ Specific Legal Forms, 
i etc. ete. —_——— 
| _ The New 1916 Edition ccntains 
The Torrens System of Registra- 
tion, Available U. S. Lands for 
Homesteads, The A B C’s of 
Realty. 


Workmen’s Compensation Act, 
Income Tax Law, Employers Lia- 
bility Act, Statute of Frauds, How 
to Sell Real Estate, How to Be- 
come a Notary Public or Commis- 
sloner of Deeds, and other Useful 
Information. 

This book is an inspiration to the 
indifferent and a stimulus to the 
ambitious. Apart from the agent; 
operator or contractor, there is much 
to be found in its contents that will prove of 
great value to all who wish to be posted on Valua- 
tion, Contracts, Mortgages, Leases, Evictions, etc. 

cost might be saved many times over in one 
transaction. 


Cloth, 246 Pages. Price, $1.50, Postpaid. 
FORBES MAGAZINE 
299 Broadway, New York 








John Muir has just published a 
thoughtful pamphlet in which he com- 
pares the result of the War Savings 
Stamps and the Thrift Stamps cam- 
paign with the Partial Payment Plan 
of raising money in connection with 
the Liberty Loans. Mr. Muir explains 
how the Partial Payment Plan gives 
the maximum results in collecting 
money to finance the war, while rela- 
tively speaking the sale of stamps has 
been a failure. By the method he ad- 
vocates Mr. Muir sees a resultant con- 


, Stant stream of new capital adequate 


for our national necessities. 
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x Current 
Offerings 


Our current list of bonds and short-term notes 
contains fifty-nine offerings of securities which 
ave attractive at present prices. 


It also gives condensed descriptions of twelve 
issues yielding from 4.35% to 6.47%. 


If you are in the market for investments, this 
list will be of interest to you. 


Send for List FM. 164 


The National City Company 


National City Bank Building, New York 
CORRESPONDENT OFFICES 


Albany, N. Y. 
Buffalo, N. Y. 
Wilkes-Barre, Pa. 
Pittsburgh, Pa. 
Cleveland, O. 


Philadelphia, Pa. 
Baltimore, Md. 


Cincinnati, 


Short Term 


Detroit, Mich. 
Minneapolis, Minn. 
Chicago, ti. 


Denver, Colo. 

San Francisco, Cal. 

Los Angeles, Cal. 

Portland, Ore. 

Seattle, Wash. 
London, E. C., 2, England 


Acceptances 


St. Louis, Mo. 
Kansas City, Mo. 
ati, O. 


Notes 





Guaranty Trust Company 
of New York 


140 Broadway 


FIFTH AVE. OFFICE MADISON AVE. OFFICE 
Fiith Ave. 6 43d St. Madison Ave- & 60th St- 


LONDON OFFICE PARIS OFFICE 
32 Lombard St.,E-C. Rue des Italiens,1 63 


Condensed Statement, June 20, 1918 


RESOURCES 
Real Estate (140 Broadway, 66 Liberty Street, 25 East 


60th Street) 
Bonds and Mortgages 
U. S. Government Securities 
Public Securities 
Citiaw TeeENS oo none oc ee ee 
Loans and Bills Purchased 
Cash—on Hand and in Banks 
Exchanges for Clearing House 
Foreign Exchange 


Credit Granted on Domestic and Foreign Acceptances 
Accrued Interest and Accounts Receivable 


ee eorteeee 


$5,000,000.00 
1,646,400.00 
81,178,081.08 
19,530,513.23 
52,388,704.51 
338,296,917.42 
117,525,966.39 
10,147,911.28 
17,038,108.10 
50,629,196.86 
3,658,786.13 


$697,040,585.00 


LIABILITIES 


Capital 

Surplus Fund—required by law 
Additional Surplus—not required 
Undivided Profits 

Accrued Dividend 

Outstanding Treasurer’s Checks 
Accrued Interest Payable 
Reserve for Taxes and Expenses 
Foreign Accounts 


Domestic and Foreign Acceptances 
Bills Payable with Federal Reserve Bank 


Deposits 


We think the plain evidence in the 
case, denuded of all bombast, is suf- 
ficient to convince any judicial mind 
that America, now headed for full war 
power, is going to materially shorten 
the war and not only compass. the 
complete defeat of the German mili- 
tary, but will dominate world com- 
merce and finance when peace re- 
turns. That can mean but one thing 
to this country—prosperity greater 
than ever.—W. E. Hutton & Co. 


by law.. 
1,725,681.63 
1,100,000.00 
7,667,822.19 
2,482,408.52 
1,018.004.85 
8,649,028.63 
50,629,196.86 
10,000,000.00 
563,768,442.32 


$697,040,585.00 





Business. will flourish as much as 
ever. You need not have any fear on 
that score. Th problem before us is 
to make the people of the country real- 
ize that it is no longer a question of 
what the individual can afford, it is a 
question of what the nation can afford. 
—Frank A. Vanderlip. 

* * & 

The merchant who wants to succeed 
must remember that he is selling more 
than merchandise—satisfaction. 
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EDITORIALS 








national bank deposits should be 

promptly and decisively de- 
feated. Such legislation would tend to 
foster banking laxity and inefficiency, 
not to say dishonesty. It would place 
a premium upon incompetency and 
penalize skill and industry. There is 
less excuse today than ever before for 
trotting out such a measure, since those 
who are too timid to entrust banks 
with their funds can invest them in 
Liberty Bonds. The risk incurred in 
having current accounts with national 
banks is negligible. 


T= proposed bill to guarantee 


ERE President Wilson to allow 
W the Mexican Government to 

confiscate all the oil properties 
developed and owned there by Ameri- 
cans, a fatal blow would be struck at 
international law, international credit 
and international commerce. It was 
William Jennings Bryan who enunci- 
ated the famous—or infamous—doc- 
trine that if Americans did not like the 
way they were being treated in Mexico 
they could get out. Having invited 
foreign capital and foreign interests to 
come into the country and develop its 
resources, Mexico could not with a 
shred of justice turn around, after more 
than a billion dollars had been investea 
there, and summarily seize everything. 
Undoubtedly German influence has 
been at work to stir up this trouble 
between Mexico and the United States. 
Like every other German plot, how- 
ever, this one will in time be frustrated. 
Having once taken his stand, having 
once been convinced of the justice of 
the case, President Wilson is not at all 
likely to submit to a grievous and pal- 
pable wrong. 


LAMOR for legislation permitting 
manufacturers and others to 
form combinations for the prose- 

cution of foreign trade was widespread 
and insistent. Finally, the Webb bill, 
legalizing this, was passed. Since then 
scarce a word has been heard of any- 
thing concrete having been done to 
take advantage of it or to prepare to 
take advantage of it later. The meas- 
ure is one of supreme importance. 
The application of it on a large scale 
ought to develop in due time. Other 
commercial nations are carefully and 
skilfully planning for after-the-war 
operations. What are those who clam- 
ored for the Webb bill doing with it 
now that they have got it? 


HE delay of the United States 

Government in recognizing the 

present Costa Rican Government 
is inexplicable—and, one cannot but 
conclude, indefensible. Business is suf- 
fering. more than is generally known. 
And it will probably suffer more if 
President Wilson persists in his pres- 
ent attitude. He refused to recognize 
President Frederico Tinoco on moral 
grounds because the latter deposed 
President Gonzales by revolution. But 
Mexico, Russia, Peru and other states 
have had revolutions and been recog- 
nized—revolutions entailing bloodshed, 
whereas the Costa Rican one was 
bloodless, peaceable and apparently al- 
most unanimously welcomed by the 
people, who later ratified the proceed- 
ings, Gonzales in reality owed his elec- 
tion to Tinoco, who deposed him only 
after it became apparent. to all that 
Gonzales was. virulently pro-German, 


Al 


anti-American and out of sympathy 
with the national will. Tinoco has 
ruled effectively. He has met all the 
country’s financial obligations. He has 
declared war upon Germany. He 
stands ready to aid the United States 
actively in the prosecution of war 
against the common enemy—and in 
view of Costa Rica’s proximity to the 
Panama Canal this friendship is not to 
be lightly spurned. Had Costa Rica 
fallen under the bloody tyranny of a 
lot of Bolsheviki, would our Govern- 
ment than have hastened to recognize 
them and to fawn upon them and to 
offer every form of aid and succor? 
The people of Costa Rica apparently 
have a Government which suits them. 
Why, therefore, should it be cast out- 
side the pale of President Wilson? 


OOKS as if segregation of coal 
and other properties from rail- 
roads will be expedited by the 
taking over of the roads by the Gov- 


ernment. 

HINA is perhaps the world’s 
(3 greatest undeveloped market. 

China today urgently needs 
financial aid. The United States is best 
able to supply it. The Government 
should wholeheartedly co-operate with 
American financial interests in making 
arrangements to supply the $50,000,000 
loan suggested by the Chinese Minister 
at Washington. J. P. Morgan has let 
the State Department know, however, 
that no negotiations will be undertaken 
unless the Government approves. Be- 
fore the war a $300,000,000 Chinese loan 
was under consideration by the six 
leading powers, Britain, United States, 
France, Russia, Japan and Germany, 
but Secretary of State Bryan repudi- 
ated “dollar diplomacy” and the whole 
project fell through. The truth is that 
the six powers made stipulations which 
were open to serious objection. The 
new proposal, however, can and should 
be conducted in a manner above criti- 
cism. Let the money be supplied either 
wholly by American interests or by 
America and Japan combined—other 
Allied powers could be allowed to come 
in if they wished to. America by and 
by will need purchasers of manufac- 
tured goods and the Chinese market is 
not one to be neglected. We have be- 
friended China before now. Let us do 
sO again. We will thereby lose nothing 
either morally or financially. 


OME of our Washington Solons 
S imagine that they are hitting 
only capitalists when they advo- 
cate the imposition of drastic taxes 
upon business and when they champion 
the raising of the greatest possible per- 
centage of the war’s cost by taxation 
and the least possible percentage by 
the sale of bonds. If plutocratic em- 
ployers could be got at without affect- 
ing their employees there might be 
some sympathy with such an attitude. 
The plain truth, however, is that if laws 
are passed which work injury to em- 
ployers, to business, the final effect 
falls even more severely upon workers, 
upon labor. The whole subject should 
not be dealt with in a spirit of animus, 
but should be treated broadly and sci- 
entifically, with the sole purpose of 
adopting that course which will work 
out best for the nation as a whole. We 
will need capital reserves to meet the 
after-the-war international trade condi- 
tions. 
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Restraint Suggested by the War Situation, 
Tax Program and Reduction in Stock 
Market Money Supplies 


By FOUR SQUARE 


The stock market faces with restraint 
events in the war, the enactment of 
new tax legislation, the next Liberty 
Loan campaign and the call by farmers 
for money with which to finance crops. 

The duel on the western front is by 
now the least feared of any of the 
foregoing influences, although it was 
made much of as the factor responsible 


for declining prices before victory 
came. ; 
Suspense more than uncertainty 


ver the drive held buying of securi- 
ies in check. The fact that it had 
een expected almost momentarily for 
several weeks had made the public 
hary of taking the buying side; but 
conservative financial interests all 
along had regarded the impending 
ittack primarily as a test of strength 
which would prove conclusively the 
superiority of the Allies. While they 
lo not expect a decisive fresh blow 
at this time, they believe that Ger- 
many’s military leaders will go into 
winter quarters with the painfully im- 
pressed conviction that further offen- 
sive operations are out of the question ; 
hat it is only a matter of time before 
they must retreat before the victorious 
armies of America, France and Eng- 
land. 

The duration of the war may from 
now on be largely a matter of 
psychology. Whether the Germans 
will make a desperate stand on the 
defensive remains to be seen. 


THE MAIN FACTORS BEARISH 


However, unless a sudden collapse 
of Germany occurs this year there 
should be no definite change in the 
general market outlook as a result of 
military operations. The more impor- 
tant currents that affect values are 
likely to move in the direction now 
indicated. 

First, there will be higher taxes. As 
pointed out in these articles recently, 
creased taxes probably will have a 
vroader bearing on the quotations of 
he steel shares than on any other 
ne group because of the relatively 
igh market levels obtaining for these 
stocks and because of the fact that 
heir prices come nearer discounting 

orable current conditions than in 

> case of most other securities. 

Under the circumstances it may 
hardly be believed that United States 
el will continue extra dividends at 
lie rate of 3 per cent. quarterly. 


B'S THLEHEM STEEL’S FINANCING 


\nother stock whose dividend is 
coven to doubt is Bethlehem Steel. 
‘iat company has completed arrange- 
nts for new financing to the amount 
of $50,000,000 in the form of serial 
notes bearing 7 per cent. interest and 
so'd to a banking syndicate on a basis 
ch makes the cost to the company 
ut 9 per cent. They are offered to 
public on about a 7% per cent. 
sis. The notes are to mature at the 
tote of $7,500,000 annually for the first 

ir years, the remaining $29,000,000 

the fifth year. The terms forced 
mn the corporation are exacting and 

w the extremes to which com- 
panies, even of the highest credit, must 
8° In order to secure funds with which 
to meet the needs: of their heavy 
G 'vernment business. 
A further provision in this note 
‘ue which is of paramount interest 
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to Bethlehem’s stockholders is that 
which prevents the corporation from 
paying dividends on its common stock; 
if in doing so its quick assets are 
reduced below the amount of the 
notes. There is at present a margin 
of some $15,000,000 above this require- 
ment, which is certainly not impressive. 

On top of the reduction of corpora- 
tion profits through taxation will come 
the diversion of investment and 
speculative stock market funds into 
the next Liberty Loan, expected to be 
for $6,000,000,000 and to be offered in 
October. 

Finally, the banks will have to give 
the right of way to agricultural bor- 
rowers, not stock market borrowers, 
within the next couple of months. 
Owing to the large harvest of both 
cotton and grain crops this year and 
the high prices of farm commodities 
the -amount of money involved in 
financing them will be unusually 
heavy. Restriction of money supplies 
always restricts speculation. 


A NEUTRAL ATTITUDE BEST 


All of the factors enumerated will 
operate against advancing markets 
during the next few months at least. 
While it is quite possible that tem- 
porary rallies will occur from time to 
time, it seems logical to look for a 
well defined downward. trend during 
the late summer. 

Contemplated commitments on the 
long side should be made from this 
viewpoint. Doubtless special stocks 
will prove profitable to buy if the 
reactions are gauged correctly, but. in 
general it may be said that this is a 
good time to be an onlooker. That 
position, while admittedly not an in- 
teresting one in a market which has 
been as dull as ‘that of the past few 
weeks, is far more profitable and less 
unpleasant than being the custodian 
of stocks affected with chronic sink- 
ing spells. x 

As for investment commitments, 
there are a great variety of -oppor- 
tunities which may be taken advan- 
tage of by any one with surplus cash 
which he is willing’ to tie up for the 
income, regardless of market fluctua- 
tions, until after the war is over. A 
fine selection is) given in our ‘invest- 
ment article on another page. 





WALL STREET 
POINTERS 


Interboro Rapid Transit Company, 
over the signature of President Theo- 
dore P. Shonts, is making an appeal 
to public support for its application 
for permission to charge’ higher fares 
by the display of educational posters 
in its cars. One poster tells the patron 
that higher fares are needed to allow 
the company to pay higher wages to 
its employees in order that they may 
meet the increased cost of living. 
Another cites the condition of a rising 
gross and declining net, explaining 
that the position of the traction com- 
panies is being made intolerable by 
the weight of the incréased burden of 
costs against a fixed rate for service. 
The fact that over twenty traction 
lines in large cities have been per- 
mitted to increase fares to six cents, 
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THE STOCK MARKET OUTLOOK 


while practically every company in the 
country is now making frantic pleas 
for relief through the same channel, 
are straws which point to changing 


conditions that may eliminate the 
nickel as emblem of the poor man’s 
ride to work or pleasure. If the pub- 
lic utility companies do not get relief 
their securities will undergo a further 
ruinous depreciation. That can hardly 
be permitted in this time when so 
much depends on them as essential to 
the conduct of the war. Wall Street 
believes the turn in the road is in 
sight, and investors who are hung up 
with large losses in stocks like Brook- 
lyn Rapid Transit, Interboro, Hudson 
& Manhattan, Philadelphia Company, 
etc., are advised not to give way to 
discouragement just yet. 


Alaska Gold and Alaska Juneau, the 
Gold Dust Twins, have performed 
some wondrous market acrobatics on 
the rumors of a merger of the prop- 
erties. Some wag in the “Street” is 
credited with the remark that it is 
like two drowning men locking arms 
for these two companies to join. Still 
despair sometimes consoles misery. 


Maxwell Motor Ist preferred’s merits 
have been more sharply defined re- 
cently by the shedding of additional 
light on the company’s favorable posi- 
tion as purveyor to the United States 
Government. Maxwell’s war orders 
are reported to amount to _ $65,000,000. 
It is also stated that the Government 
is not only -willing to make advances 
to the company made necessary by 
the purchase of huge supplies of raw 
materials, but that it will arrange to 
finance the building of a $4,000,000 
plant at Detroit. This plant should 
be adaptable for the manufacture of 
regular lines after the war. With divi- 
dends on the common and 2d pre- 
ferred stocks suspended altogether 
and the first preferred dividend being 
paid in scrip the company is conserv- 
ing all its resources and building up 
a very strong equity for the senior 
stock. There is no doubt of its attrac- 
tiveness for a long-pull speculative 
investment. 


New York banking and bond institu- 
tions have accepted with joy the lull 
in Government financing during the 
summer months as affording their 
first practical opportunity this year 
to make some real money in the busi- 
ness of selling investment securities. 
They have offered to their clients 
what in future years, after the war, 
will be regarded as some of the most 
remarkable investment bargains ever 
sold. Most of the new offerings have 
been made on such an attractive basis 
that there could be no doubt of their 
success. As the time rolls around for 
another Liberty Loan campaign these 
houses will turn their entire energies 
to making it a success. The salesmen, 
the publicity departments and the 
executives of the New .York bond 
houses have in the past rendered the 
highest services to the Government, 
and they will continue to do so. 





; SOMEBODY. 
Somebody did a golden deed: 
Somebody proved a friend in need; 
Somebody sang a beautiful song; 


-Somebody smiled the whole day long; 


Semebody thought, “’Tis sweet to 
fe live”; 
Somebody said, “I’m glad to give”; 
Somebody fought a valiant fight; 
Somebody lived to shield the right; 
Was that “somebody” you? 
32 * * * 

A clerk who lets a custom2r go away 
dissatisfied is a traitor to his store— 
The United Shield. 








ODD LOTS 


The service we give to Odd Lot 
customers is the same as that 
extended to purchasers of 100 
shares or more. 


The advantages of trading in 
Odd Lots are explained in our 
booklet F-37 “Odd Lot Buy- 
ing.”’ 


‘Hattsborne & Poicabia 


Members N. Y. Stock Exchange 
7 WALL STREET TEL. 4590 RECTOR 

















Your 
Liberty Bonds 


Hold if you can. 
Borrow if you need. 
Sell only if you must. 


Inform yourself in the mean- 
time. 


Send for Booklet H-67, 
“Your Liberty Bond.” 


John Muir & (0. 
Odd Lots 


Main Office, 61 Broadway, N. Y. 








J. S. BACHE & CO. 


MEMBERS OF THE 
NEW YORK STOCK EXCHANGE 


42 BROADWAY, NEW YORK 


HOTEL KNICKERBOCKER ROCHESTER 


ALBANY SARATOGA 
ATLANTIC CITY SYRACUSE 
BUFFALO TROY 
CLEVELAND WORCESTER 














STANDARD 


WEEKLY WILL BE 
SUMMARY MAILED 
ON i TO 
STANDARD OIL INVESTORS 
ISSUES ON REQUEST 


ISSUES 


CARL H. PFORZHEIMER & CO. 


: Dealers In Standard Ol! Securities 
Phones: Broad 4860-1-2-3-4 25 Broad 8t., N. Y. 











HUGHES & DIER 


Members of 
Philadelphia Stock Exchange 
Chicago Board of Trade 


STOCKS—BONDS 
GRAIN 


115 BROADWAY 
NEW YORK 


Philadelphia Office—1435 Walnut St. 
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“How shall I invest this money?” 
is a question which is recurring to 
prospective investors every day. How 
many know what principles to fol- 
low, what risks to take and not to 
take, how to select the stocks which 
are best suited to their individual re- 
quirements and circumstances? 

The last‘is a most important con- 
sideration. It is difficult for the in- 
experienced investor to select just the 
kind of stocks he ought to buy to ob- 
tain the advantage of yield and pos- 
sible enhancement in market value, 
consistent with safety. He knows, gen- 
erally, what income he desires, and 
whether or not he is willing to as- 
sume a certain degree of risk; but 
when it comes to choosing the stocks 
or bonds that fit in with these re- 
quirements and at the same time con- 
form to the other standards of good 
investment selection, and are properly 
diversified as to industries represented 
and geographical location, the prob- 
lem begins to become knotty. 

This applies particularly to the wom- 
an investor, who is, as a rule, much 
less informed than men on the appli- 
cation of the cardinal principles of 
investing. 

FOLLOW SOUND PRINCIPLES 


But it is easy for almost anyone to 
err on the important points. One may, 
for example, select a number of the 
very best rated stocks, those which 
individually measure up in every way 
to the generally accepted standards of 
value, yet fail absolutely to properly 
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Safe High-Yielding Preferred Stocks Suitable for 
Business Man’s Investment—Conservative 
Selection for Woman’s Investment 
By LAURENCE BEECH. 


minimize the risk by diversification. 
Again, lack of familiarity with broad 

underlying influences or unfavorable 

currents characteristic of a particular 








How To Invest 
$20,000 

A carefully selected list of 
stocks, suitable for investment 
of $20,000 of a business man’s 
funds, is presented in this ar- 
ticle. The selection combines 
the attractiveness of high yield 
and possibility of enhancement 
without sacrifice of compara- 
tive safety of principal and in- 
terest. Here also is a selected 
-list of bonds and stocks suitable | 
for investment of a woman's 
surplus funds. The article con- 
tains a host of valuable pointers. 




















industry may result in mistakenly pur- 
chasing stocks representing that in- 
dustry, even though they are rated 
high. Failure to recognize favorable 
changes likewise results in the over- 
looking of real opportunities. 


While it is the purpose of the “Op- 
portunities for Investors” articles 
which appear regularly in these col- 
umns to point out genuine opportu- 
nities, it is manifestly impossible to 
make these selections elastic enough 
to meet every individual requirement. 

Many of our readers desire personal 
advice on the investment of specified 
amounts to meet exact requirements 
and circumstances. This is just the 
kind of service rendered by our “In- 
vestors’ Service Department,” and in 
response to a number of inquiries we 
are publishing herewith two typical 
lists of selected stocks and bonds with 
comment, such as would be contained 
in personal answers to inquirers. 

The first list is designed for an in- 
vestment of $20,000, by a business man 
who desires to obtain an average yield 
of about 74% and to purchase, only 
meritorious preferred stocks. The 
comments follow: 


TEN GOOD YEARS AHEAD 


Baldwin Locomotive is the oldest 
and largest manufacturer of steam 
railroad engines in the United States. 
Its career has been marked by notable 
conservatism. At all times has the 
management taken care to protect the 
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Downtown Office: 
16 Wall Street 








“If only I had a 
Financial Secretary!” 


OU can have one, at small expense, 

who will carefully guard your securities 
by such modern methods as no private 
financial secretary could provide; who will 
coliect your dividends, coupons and any 
maturing obligations as they become due 
and dispose of the proceeds as you may 
direct; who will carry out your orders to 
buy and sell securities, and all without 
worry to you—such is the service rendered 
by our Customers’ Securities Department. 


SK for memorandum blank 
Will You Charge for Safe-keeping My 
After you have filled out 
this form and returned it we can tell you 
the cost to you of this convenient service. 


Securities ?’”’ 


Astor Trust Office: 
Fifth Avenue at 42nd Street 


BANKERS TRUST COMPANY 











Member Federal Reserve System | 
sinned } 


**What 














OPPORTUNITIES FOR INVESTORS 


interests of the senior stock. This 
policy has been pursued to what some 
regard as an extreme extent during 
the last two years. With earnings 
reaching the record figure of $35 2 
share for the common last year, and 
now estimated to be running in excess 
of that rate after taxes, that issue 
remains in the non-dividend class. 
What the company has done, how- 
ever, is to wipe out its $15,000,000 good- 
will, provide itself with large supplies 
of raw materials and so fortify its casi 
position that it may assume large Goy- 
ernment contracts with every assur- 
ance that it is financially equippe1 
to handle them. Baldwin’s most sub- 
stantial prosperity should come after 
the war, when it begins to supply the 
motive equipment to replace that de- 
stroyed in the war or to make up the 
steadily growing deficit in neutral 
countries which cannot get deliveries 
now, or what is needed to carry for- 
ward the development of Russia, the 
Orient, and South America. This 
world demand should mean ten years 
of good business for American loco- 
motive concerns, after the war. So the 
stock measures up as one of the 
strongest of the industrial preferreds. 


A BANKERS’ STOCK 


Bethlehem Steel 8% Preferred, tlic 
“bankers’ issue,” is the stock which a 
strong financial syndicate agreed to 
underwrite for Charles M. Schwab 
when he had to take care of urgent 
expansions of Bethlehem Steel’s busi- 
ness at an unpropitious period in the 
stock market. That accounts for the 
fact that the stock has so many strong 
features. It has a prior claim on as 
ets and dividends over both the orig- 
inal 7% preferred stock of the com- 
pany and over the two classes of com- 
mon. In other words, it virtually dis- 
places the capital stock, as it stood 
before the phenomenal war expansion. 
That consisted of $15,000,000 7% pre- 
ferred and $15,000,000 common (total 
amount of the new 8% issue is $30,- 
000,000), with this difference, the new 
stock has far more in actual assets 
and earning power back of it than the 
original stock had. Of course the 
bonded debt of the company has been 
increased enormously ; but allowing for 
that, the capital investment on which 
the 8% issue has first call represents 
an earning power which at its worst 
should produce three or four times 
enough to cover the dividend. The 
stock is convertible into common B 
shares at 115. While no value is likely 
to attach to this privilege in the near 
futyre, it may be worth a good deal 
five or ten years from now. 


OIL AND UTILITY 


Mexican Petroleum Preferred. 1145 
been shunned by investors, first, be- 
cause it represents a speculative in- 
dustry; second, because the stock 
is not a seasoned dividend payer. But 
there are, reasonably, only two pos- 
sibilities that can interfere with its 
becoming established in a strong in- 
vestment position. The one is bad 
management, the other fresh revolu- 
tionary outbreaks of a disastrous 
nature in Mexico. Both are remote. 
The company admittedly, has proper- 
ties of vast value. There is no ques- 
tion about the great demand for Mex- 
ican crude oil. The market is vow 
limited only by the ocean transporta- 
tion shortage. More vessels are bcing 
supplied, however, and the compan» is 
assured of ample facilities eventu: lly. 

Montana Power Preferred is thie 
issue of one of the largest producers 
of hydro-electric power in the world. 
It serves with electric light and power 
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the greater part of the population of 
Montana, including the Butte district 
and the most important centers of in- 
dustry in the state. Its business is 
well. diversified among 40,000 custom- 
ers. Its numerous power plants are 
thoroughly inter-connected, and con- 
tinuity of service is insured by large 
storage reservoirs, reducing to a mini- 

mum any danger of interruption. 
In addition to a_ well-diversified 
; commercial electric light and power 
business, the company is furnishing 
power under long-term contracts for 
the operation of the Butte, Anaconda 
& Pacific Railway, and 438 miles of 
Chicago, Milwaukee & St. Paul Rail- 
way main line. This latter is one of 
r- the greatest railroad electrification 
{ projects in the world. As traffic de- 
velops on these lines it will mean a 
tremendous increase in the Montana 
company’s business with a relatively 

smaller ratio of cost of operation. 
The potentialities after the war are 
il very attractive. In the meantime the 







eS dividend is protected by a wide mar- 
. gin of earnings. The preferred stock 
e is selling below the range of its true 
S value largely because investment in- 
s terest in public utility stocks generally 
)- is at low ebb. Operating conditions 
he in the industry are now probably at 


he [ their worst. If they do not improve 


automobile companies in the business. 
The stock’s chief claim to recognition 
lies in the fact that the company is 
engaged largely in manufacturing 
trucks, Government demands _ for 
which assure full time business, dur- 
ing the war, whereas with peace there 
is bound to be a great era of expan- 
sion in the use of commercial motor 
vehicles. Earnings available for the 
preferred stock.last year were within 
a few dollars of the present selling 
price. This is another example of high 
equity value and strong earning power 
being ignored in the market quotation, 
chiefly because of the generally un- 
satisfactory conditions in the motor 
car industry. 


WHAT TO WATCH 


Tobacco Products, although it start- 
ed with very little to recommend it, 
has rapidly won a strong position in 
the tobacco industry. The company’s 
success is due mainly to control of 
popular cigarettes. Sales have increas- 
ed at an amazing rate since its or- 
ganization in 1912. The preferred is 
now well on its way to becoming 
established as a sound investment is- 
sue if the present management, domi- 
nated by the Whelan interests, who 
were so. successful with United 
Cigar stores, meet expectations. It 
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To what exemptions are the companies 
entitled under New Tax Schedules? How 
will the margin over dividends be affected 
by the new taxes? Is the company’s posi- 
tion strong enough to warrant the ex 
tation that taxes can be met and divi- 
dends continued? Do you know what the 
general effect of Tax Legislation will be 
on your investments? 


It is very important that the position 
of each company with respect to the 1918 
tax program be analyzed separately. 


How Will Your Own Securities 
Stand the War Tax Strain? 


Statement showing how to invest any sum, with selection and 
‘ description of stocks er bonds considered most suitable.... 5.00 


Complete analysis and report on the investment and specula- 
tive position of any security. . (Estimate furnished upon request) 


Investors’ Service 
Forbes Magazine, 299 Broadway, New York 





Expert guidance on these and all other 
general and specific questions affecting 
market values can be obtained from 
FORBES MAGAZINE INVESTORS’ SER- 
VICE DEPARTMENT. 


Owing to the large number of sub- 
scribers frequently desiring a limited 
summary of a stock’s position, or merely 
an answer to one or two specific es- 
tions of current market interest, we have 
decided to make a new and more flexible 
schedule of charges for the Investors’ 
Service as follows: 














SELECTED PREFERRED STOCKS FOR BUSI- 
he § NESS MAN’S INVESTMENT OF $20,000 


Get the Right Angle 


in shaping your business or your career. Understand 
the trend of the times and learn to judge the value 
of men and events. Shape your course accordingly. 
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‘he # better when peace comes. ing, for the cigarette business is high- 
B ly competitive, and the popularity of 
ely BUILT UP STRONG ASSETS particular brands fluctuates and is 
ear National Enameling Preferred is a maintained only by expensive advertis- 
eal stock with a good dividend record, but ing. The high yield of the stock, how- 


before the war the margin of safety 
was not very high. War profits have 
fortified it very strongly, however. To 
as what extent earnings have increased 


be- may be gathered when it is known 
in- that the common -showed no less than 
ck $24 a share after taxes in 1917. The 
ut company’s regular line is enameled 


IS ware, used so largely in kitchens and 
its hospitals. It also has a plant for the 
in- § manufacture of its own steel plates 


pad and it is now reaping a double ad- 
lu- vantage from this by turning out ship 
us plates for Government needs. There 
te. are two chances that foreign compe- 
er- tition which accounted largely for the 
es- company’s poor earnings before the 
ex- war will not interfere with its con- 
ow tinued prosperity after the war. One 
ta- is that Austria, the chief competing 
ing nation, will not recover sufficiently to 
1S become a factor for several years after 
Thy. peace; the other is that a protective 





tariff will likely be enacted. At all 
events the stock is low enough to be 
attractive. 

Pierce Arrow is one of the soundest 












ever, compensates for the risk. 
Industrial Alcohol came into affluent 
circumstances because of the war, but 
the company, which is dominated by 
Standard Oil policies, has put its pro- 
fits to good account and has secured 
itself against a loss of war business 
by building and planning for peace 
business. So there is little to fear. 
Willys Overland enjoyed a great 
burst of prosperity in 1915 and 1916, 
with the result that it expanded out 
of proportion to the ordinary growth 
in business, and was hard hit when the 
sudden curtailment of production was 
forced upon it with this country’s en- 
trance into the war. However, the 
company has weathered the readjust- 
ment from peace to a war basis and 
is now handling large Government or- 
ders in shells, aeroplane motors and 
parts, at a very satisfactory profit. 
Through its affiliations with the 
Curtiss Aeroplane & Motors Corpora- 
tion it is especially favored with war 
business. This connection should con- 
tinue valuable after the war, for un- 


by B. C. Forbes, will hel 


a week, etc. 


“Finance, Business and the Business of Life” 
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Compare Your Life 


to the life of those who have achieved most in this world. Learn how they 
met obstacles, what they advise other men to do. The story of their trials 
and triumphs will be a source of renewed hope to you. 
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Who are the new Leaders? 
What are the new values? 


What channels have been closed? 


of the War? 
Start your subscription to-day. 





The Big Problems of Today 


Everywhere the world is being recast, a re-valuation of values is taking place. 


What will become of our Industries? 
What are the new channels opened to American Commerce? 


What about stecks and bonds and what will happen to market values 
in this churning up of everything and everybody in the big melting pot 


Leading articles in answer to the above questions appear regularly in Forbes Magazine. 
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doubtedly there will be a great ex- 
pansion of the commercial uses of 
aeroplanes. Peace is, of course, bullish 
on the pleasure car end of the busi- 
ness. The preferred is exceptionally 
well buttressed in assets, and the divi- 
dend is as safe as anything reason- 
ably can be in the stock market. 

Virginia Carolina Chemical is the big 
factor in the fertilizer business in the 
South. Its profits are the largest on 
record, and the common stock divi- 
dend has recently been increased from 
a $3 to a $4 basis as a result of the 
sustained increase in earnings. If 
anything, peace should stimulate the 
company’s business. 


SELECTED FOR WOMEN 


In the second list, the endeavor is 
to select a list of high grade preferred 


stocks and bonds suitable for a 
woman’s investment fund of approxi- 
mately $10,000. This fund, it is as- ~ 
sumed, represents a surplus apart from 
trust funds, which it is desired to in- 
vest in safe stocks and bonds for the 
sake of obtaining a larger income than 
can ordinarily be had in fiduciary in- 
vestments. } 

In this list are included Baldwin 
Locomotive preferred and Bethlehem 
Steel 8% preferred which have already 
been described. 

American Sugar Refining Co. earned 
its right to be regarded as one of the 
strongest industrial concerns in Ame- 
rica, when it went through the trying 
year of 1914 and maintained the 7% 
dividends on both its preferred and 
common stocks, though it had to dip 
into surplus to do so, Since then war 
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profits have more than replenished 
in the treasury, and recently the com- 
pany inaugurated extra dividends on 
the common stock which are accepted 
as practically placing it on a 10% per 
annum basis. 


General Motors manufactures such 
well-known cars as the Buick, Cadillac, 
Oakland, and the “GMC” trucks. Its 
preferred stock has the highest book 
value of any of the motor group, some- 
thing like $500 a share. It is a genuine 
investment bargain. 

International Harvester of New Jer- 
sey is the company whose farm ma- 
chinery is known throughout the 
world. The company conducts a strict- 
ly domestic business itself but sells to 
the International Harvester Corpora- 
tion, which is the export concern. The 
preferred stock has paid regular divi- 
dends for over a decade and the com- 
mon has received 5% since 1911. The 
established investment position of the 
stock is reflected by its small fluctua- 
tions. The lowest it reached in the 
1914 panic was 10934. It generally sells 
above 120, and the explanation of its 
present price can be found only in 
general market conditions. 

Wilson & Company is oné of the 
large packing concerns which enjoys 
a high reputation for enterprising 
management. Being engaged in the 
distribution of staple food products 
for which there is a constantly in- 
creasing demand, the compariy needs 
no other key to continued’ success 
than good management. The preferred 
stock has large equities in assets and 
earning power and is a sound invest- 
ment. 


Woolworth is a household name. It 
need only be said that the very nature 
of the business, which is self-propo- 
gating and continuously expanding, 
gives the preferred stock the ad- 
vantage of a constant addition to as- 
sets and earning power. It is one of 
the very best on the list. 


Montana Power is discussed above. 
The 5% bonds listed herewith are se- 
cured by a first and refunding mort- 
gage covering all real estate, plants, 
equipment, rights and franchises now 
owned or hereafter acquired by the 
company, including (either directly or 
through collateral trust) 13 hydro-elec- 
tric plants, 1,859 miles of transmission 
lines and complete distribution sys- 
tems in the cities of Butte, Great 
Falls, etc. The first mortgage is on 
a substantial part of this property. A 
sinking fund is created which should 
provide, before maturity, for redemp- 
tion of about 50% of the bonded debt 
outstanding as of January 1, 1918, and 
a substantial part of any bonds issued 
after that date. Net earnings in 1917 
were more than three times the an- 
nual interest charges on the entire 
present outstanding funded debt. 
These bonds are strongly protected 
both as to principal and interest. 

Pennsylvania General Mortgage 44¢ 
per cent. Gold Bonds are secured by 
a general mortgage covering, subject 
to prior liens for the retirement of 
which bonds of this issue are reserved, 
all the railroad property and lease- 
holds of the Pennsylvania Railroad 
Co. (excepting certain unimportant 
leaseholds), including the valuable 
terminals in Philadelphia, Harrisburg, 
Pittsburgh and other places in the state 
of Pennsylvania, and valuable rolling 
stock, shops and other equipment 
owned by the company. The bonds 
are rated high, being legal investments 
for savings banks in New York, Mas- 
sachusetts and other states. 

Sutter Basin first mortgage 7% serial 
bonds are one of the most attractive 
of the recent offerings described fully 
in the last issue of Forbes. The series 


whose purchase is advised here mature 
in 1928. - goo 
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PRESS AND READERS’ COMMENTS 


On “Men Who Are’“Making America” and 
Forbes Magazine 


WILL INSPIRE MILLIONS 

“Men Who Are Making America” 
might well be called “The Men Who 
Are Making Democracy Safe for the 
World.” It deals with instances in 
the lives of America’s greatest ge- 
niuses. It cannot but help inspire and 
assist the millions of ambitious and 
diligent young men who are bending 
their energies to become successful 
and useful citizens. 

Many of the men mentioned in this 
book are now giving their entire time 
to the government to help prosecute 
the war. They have been called upon 
because of their extraordinary abilities 
along particular lines—for instance, 
transportation, finance, manufacture, 
shipping, mining, engineering, etc. We 
might mention hundreds of other lines 
of business, but they are too well 
known to everyone. The book con- 
tains biographies of practically every 
man in America who is recognized as 
a captain of finance or industry, and 
many a struggling young man can gain 
valuable information and inspiration 
by reading about the great men who 
are admittedly the backbone of the 
greatest country on earth.—Washing- 
ton Herald. 

e + % 

MAGAZINE IS IRRESISTIBLE 

I want to congratulate you on the 
issue of Forbes magazine which has 
just come to my desk. It is a big im- 
provement over any of the other copies. 
The editorial matter is the same high 
grade it has always been, but the new 
size and cover add a charm which is 
irresistible. I believe that you will 
find a tremendous field for your maga- 
zine as people become aware of its 
existence. R. CALVERT HAWS. 

Benton Harbor, Mich. 


WHAT BIG 


WE MUST FORTIFY ENDURANCE 

The Government must monopolize 
the investment market if necessary, 
and even State and municipal bonds, 
attractive as they may be because of 
their exemption from taxation, must 
give way to the Federal authorities. 
The primary business of the country 
at present is to win the war, and as 
promptly as possible. We must harden 
our nerves, we must fortify our endur- 
ance, and toa great extent it is this 
country which must finally provide the 
staying power. That means men and 
money without stint—Mortimer L. 


Schiff. 
x * * 
WOMEN DOING WONDERFUL 
WORK 


Now, none of us men should forget 
that the women are entitled to some 
kind of a memorial, if it is nothing 
more than in our hearts and minds. 
They are doing a wonderful work. 
There is a group of women over there 
taking care of about seven or eight 
thousand French soldiers every day. 
It is at a railroad centre where they 
transfer off the trains, and are redis- 
tributed, stopping at the American 
canteen. That thing is run twenty-four 
hours a day in three shifts of eight 


hours each—Seward Prosser. 
* * * 


_TRADE ACCEPTANCES VALUABLE 


In normal times the Trade Accept- 
ance is a valuable economic measure. 
In times like these it is an absolute 
necessity. In addition to its virtues 
as a medium of collection, and as a 
moral force in preventing overbuying, 
it has the great advantage of conserv- 


HUMAN SIDE EMPHASIZED 


No book of fiction could be as fas- 
cinating as the true, intimate stories 
of the men who are shaping the des- 
tiny of the nation—men whose names 
are on the tongues of millions—as con- 
tained in the new book bearing the 
above title and issued by B. C. Forbes 
Publishing Co., Inc., New York City. 
You will read this book as ravenously 
as a starving man eats food. And 
these stories will nourish your brain— 


they will feed your intellect—they will - 


enrich your mind—they will inspire 
you to do instead of to dream. 

Think of John D. Rockefeller admit- 
ting that the hardest problem all 
through his career had been to obtain 
enough capital to do all the business 
he wanted! His first loan of $2,000 was 
granted only because he had gained a 
reputation for industry and trustwor- 
thiness. 

All the human side of these big men 
comes out in these stories—makes them 
delightful reading, more absorbing than 
fiction. “How does it feel, Mr. Rosen- 
wald,” someone asked the great guid- 
ing genius of Sears, Roebuck & Co., “to 
have so many people working for you?” 
“T never think of it that way,” he re- 
plied, “I always think of them as just 
working with me.” 

Then there’s the story of that aus- 
tere banker, James Stillman, who said, 
“A bank’s resources should be handled 
as a general handles his soldiers,” and 
you see in his story why and how he 
did it. 

Throughout the book Mr. Forbes por- 
trays the achievements of the men who 
are making America, in a way that 
helps you in your own efforts toward 
success.—Banker and Manufacturer. 


MEN SAY 


ing capital. A hundred thousand dol- 
lars in accounts receivable is a hun- 
dred thousand dollars in permanent 
investment. A hundred thousand dol- 
lars in Acceptances receivable may be 
held until needed or turned into cash 
over night. It may then be used to 
make a good purchase, to finance new 
profitable business, to buy Liberty 
Bonds or to pay taxes. In an ever 
tightening money market, with ever 
growing capital needs, for many it is 
the last resource.—Maurice T. Fleisher. 
a 
FIGHTING FOR HUMANITY 

In this country we are 100 per cent. 
human—our fight is for all humanity, 
for the progress of the whole human 
family to higher intelligence, higher 
ideals, happier social intercourse. 
America is the first great democracy 
of the world. Let us remember that, 
and cherish above all things our de- 
mocracy. For in this country we have 
opportunities—the greatest opportu- 
nities existing in any country on the 
face of the globe—to realize the full 
stature of a man—Samuel Gompers, 


President American.Federation of La- 


bor. 
x kA * . 


RAMPANT CAPITALISM PAST 

If this war has dope nothing but open 
the eyes of the people to their own 
rights, then the blood of -millions has 
-not been spilled in vain. A few men 
took the entire resources of the world, 
and were then surprised and amazed 
because socialism and anarchy became 
rampant. There is a new spirit in 
America today. It is the spirit of true 
democracy.—Cardinal O’Connell. 
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Who He Was 

A staid old bank of Wall Street got 
instructions one day a’ few years ago 
from Los Angeles to pay $2,500 to a 
certain person on proper identification. 
The bank never had heard of the gen- 
ileman to whom the $2,500 was to go. 
A few days later a small, slender young 
man arrived at the bank and showed a 
telegram advising him that if he called 
there he would receive the $2,500- in 
question. A bank official satisfied him- 
self as to the visitor’s identity and 
then inquired if he desired the mone; 
in large bills. 

“T have no need of the money,” the 
young man replied. “I’d like to leave 
it here—open an account, I believe you 
call it. I shall have more money com- 
ing later on.” 

The bank has a rule to accept no 
accounts less than $5,000. The official, 
however, sometimes waives the rule, 
The young man was so modest and so 
reluctant to be burdened with actual 
money that the man of money deter- 
mined to let him open an accourt. 

Six or seven days after the depar- 
ture of the new depositor advices 
came from Los Angeles to pay $10,000 
to the young man. The new depositor 
was advised. 

“Kindly credit it to my acount,” he 
replied. 

A week later came another $10,000 
and a week after that $10,000 and the 
week after week for months and 
months $10,000 came to his credit every 
seven days. 

The bank people inquired if the 
young man didn’t desire to invest his 
money. 

“Asuredly,” he replied. 
you suggest?” 

Advice was given and the young man 
followed it. He has had no reason to 
regret the fact. 

Now, who do you suppose the new 
depositor happened to be? The bank 
official who gave this information says 
the young man is as widely known as 
“Charlie” Chaplin. 

The bank was the First National, 
situated at Broadway and Wall Street 
and having deposits of nearly $200,000,- 
000 and only 1,200 depositors. That 
means the average ledger account in 
that institution is about $165,000.—Rich- 
ard Spillane in Commerce and Finance. 


“What would 


Clever! 

The Adjutant (to prospective orderly 
room clerk)—Well, you say you're 
good at figures. Now, if there were 
four flies on this table and I killed 
one, how many would there be left? 

The Candidate—One, sir. The dead 
one, 


A Thorough Patriot. 

“I am patriotic through and through,” 
writes C. W. L., who is in the hospital 
at Camp Sherman on account of a 
broken leg. “I am so patriotic that 
even my broken bone is_ knitting.”— 
‘Washington Herald. 


Noblesse Ohblige. 

First Broker—“What do you usually 
give your waiter?” 

Second Ditto—“Oh, if he serves me 
well I sive him a tip of a quarter; # if 
give him a tip on stocks.’ 
Boston Transcript. 


Plan Worked Overtime. 
“I started golf to get my mind of 
business.” 
“Did the plan work?” 
“Yes: Now I’m looking for some 
other game that'll get it back again.’— 
Washington Star. 4 
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3,000 Red-Blooded Men 


“There is no Railroad President--no Corporation Director in America too big for the 
job of handling one of our huts in France,”’ cables one of America’s best known business men 


from “‘over there.” 


Here is a chance for you men whom war has skipped. 


Men of the “‘skipped generation,”” men whose fathers were in the 
Civil War and whose sons are in this war—“‘regular fellows” of the in- 
between age, men who have made good in business, made good in times 
of peace, men whose success has come to them through knowing how 
to handle other men—three thousand of you are wanted. 


There’s a need in France rig . now for 
such as you to take charge of .M. C. A. 
huts. These are the unarmed solmers, nerve- 
proof under a shower of shells, willing to 
sleep where they can, eat when there’s a 
chance, able to work 16 hours a day, good 
mixers, ready to be preachers or friends— 
yes, and at need, game to the core. 


Write, giving full details, to Y 


Three thousand such jobs are waiting—at 
nothing per year—for those who can fill them. 
Nothing per year—nothing but the thrill that 
comes to the man who does his part, nothing 
but the tingle of blood that squares his shoul- 
ders and makes him say to himself: “It was 
my part and I did it.” 


. M. C. A. Overseas’ Headquarters 


E. D. POUCH, 347 Madison Avenue, New York 
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